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THE REDUCTION IN THE BANK RATE. 
Tue Bank has lowered its nominal rate from 3 per cent., at 
which point it was placed on January 29, to 2} per cent. 
This movement on its part places it more in accord with 
the rate in'‘the outer market, as this has been gradually 


en 


but distinctly drooping away from the Bank rate. The) 
figures in the return fully justify this determination on 
the part of the directors. The reserve has moved 
1,000,0007 up during the past week; the circulation has 
declined nearly 500,000/; the bullion has increased about | 
525,000/; the diminution in the other securities is nearly | 
1,200,0007. When we compare these figures with the | 
corresponding figures at the close of the last year, we shall | 
see how great the movement has been in the interval. | 


Bank OF ENGLAND. 


Bullion. aren, 


9,342,000 
19,202,000 
+ 5,686,000 + 9,960,000 — 4,273,000 

Since the commencement of the year, we have passed from 

a period of considerable tension to one of great ease, so far, | 
at least,as the immediate position of the money market is | 
concerned. The movements on the heads of account sum- | 
marised above have been gradual and continuous. There | 
seems therefore some prospect of permanence in them, at) 
least for the immediate future. The Bank seems likely to | 
accumulate soon as large a stock of bullion as that held by | 
it in 1876, when the average amount retained throughout | 
the ttwelvemonth was 5,000,000 more than im 1878.) 
We possess now three things which usually give ood 
an impetus—cheap money, cheap materials, cheap 

food. To these in the general, cheap labour may be| 
added. Yet for all this there is, at present, but little 
sign of improvement. A slight movement in the price of | 
iron has been noted, but this, for the moment, stands’ 
almost alone. The returns of the Clearing-house since | 
the year commenced are about 10,000,000/ a week less | 
than during the corresponding period last year. Lower| 
prices, doubtless, account for a part of this diminution, | 
but they cannot account for all. Though we possess now | 
the main requisites for increased and economic production, | 
we have not yet regained the most essential element of | 
confidence. When confidence returns business will revive, | 
and not till then. The slow development of the material | 
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Circulation. 
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) elements in the problem can be noted, the other portions 
' depend on causes so intricate that a distinct forecast | 


becomes impossible. Yet the influence of the causes 
commented upon above has never long remained barren in 
result. | 

We observe with satisfaction that the deposit rates 
allowed by the other banks have been lowered in accord- 
ance with the nominal rate of discount of the Bank of 
England. Should the market rate fall away, we hope the 
banks and discount houses will not fail to reduce their 
rates of allowance in proportion. It requires some courage 
to announce a rate of allowance of 1 per cent. ; but it is 
better to do that than to incur the losses which the 
allowing more than the market rate on the best bills 
justifies is certain to produce. 
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ROUMELIA AND ENGLAND. | 
At a time when England has both an African and an 
Asiatic war upon her hands, it may seem unseasonable 
to return to a matter which, as we are daily assured by 
Ministerial optimists, was definitively settled by a 
Treaty of Berlin. Two of the cardinal poznts of z re 
treaty were the separation of Eastern Roumelia from A - : 
garia, and the right reserved to Turkey of ae on: 
line of the Balkans. Granting, it may be said, that this| 
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was not the best arrangement that could have been devised, 
‘it was the one actually adopted, and as such it ought 

surely to be defended against attack until-the experment 
it contemplates has actually been tried. We admit 
the force of this reasoning so far as this— that 
those who assert the wary 5 are powes to a 
nothing for nted. Primi facie the argument 1s 
canted de To maintain that the Treaty of Berlin 
ought to be modified in two of its most conspicuous arti. 
cles, when it is not yet a year old, and, at the instance of 
the very Power by which these articles were inserted, is, in 
the eyes of a great number of persons, to maintain a patent 
absurdity. The Treaty of Berlin exists, they will say, and 
all we have got to do is to make the best of it. If we can 
| carry it out in its entirety so much the better. IPf we have 
‘to surrender some parts of it, let us at all events surrender 
las little as possible, and take care to minimise the impor- 
tance of the parts which we do surrender. 

This, probably, is what will be regarded in many quar- 
‘ters as the common sense view of the question. In this 
‘instance, however, we hold the common sense view to be 
demonstrably the wrong view. 

We said, last week that an attempt by the Eastern 
Roumelians to unite themselves with the Bulgarians 
could only be effectually prevented in one way, and that is 
by England taking the work upon herself. At present, it 
lis true, the Government are still content to answer all 
inquiries by a simple reference to the text of the Treaty, 
| leaving it to be inferred that, if the Turks meet with 
resistance, they will be left to deal with it in their own 
fashion. It appears to us, however, to be as certain as any- 
thing yet in the future can be, that the Turks would not 

be thus left alone. In the first place, it is inconceivable 
‘that the Bulgarians should not come to the aid of the 
Roumelians, and although the Turks might be very well 
‘able to defeat any force that the Bulgarians could possibly 
put into the field, what would be left of the Treaty of 
Berlin after a war between the Porte and its last 
created vassal State? The Turks would be more than 
‘human if they treated Bulgaria as they treated Servia, and 
allowed her to feel that she might make war on her 
Suzerain whenever she chose, in the comfortable certainty 
that though she might gain by doing so she could never 
lose. Long before things had come to this pass, however, 
Russia would have been forced to interfere. Her Govern- 
ment could not endure the discredit of seeing the results 
of the late war put in peril without making an effort to 
save them. At this point no doubt it would be open to 
England to conclude an alliance with Turkey, with the 
view of resisting the re-entry of Russian troops into 
Turkish territory. But, looking back at what the English 
Government have done in the past, we may well feel pro- 
foundly sceptical as to the probability of their taking this 
step. ‘Any desire for fighting that originally existed 
in the country has been satisfied by the two wars 
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‘in which we are by this time engaged, and neither 
‘the financial nor the fiscal condition of England makes it 
| desirable to add a third and much larger liability to those 
'she has already taken upon herself. Nor would it be easy 
to present this particular war in an attractive light. The 
enthusiasm which wished to fight Russia when she had 
Constantinople in her grasp would hardly be called forth 
by a proposal to fight Russia when she was simply pre- 
_yenting the Porte from carrying fire and sword over pro- 
vinees which Europe has in some sort taken under its 
protection. Again, in such a war England must expect to 
| be left absolutely alone, and this consideration would of 
itself indispose the Government to go beyond the limits 
of diplomatie remonstrance. It is quite possible, too, that 
there would be no actual war, but that, as soon as the 
| determination of the Bulgarians and the Eastern Roume- 
lians to become one people had been openly manifested, 
Russia would inform the Powers that she regarded the 
|13th and 15th clauses of the Treaty of Berlin as repealed 
‘by the course which events had taken, and that she had 
‘succeeded in convincing the Porte that it would be good 
| licy to look at the matter in the same philosophical 
Ls 


ashion. : 
The only way, as has been said, in which this result 
eould be avoided, would be for England, on the first 
‘appearance of any disposition on the part of the Eastern 


Roumelians to oppose the march of the Turks through 
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their territory, to occupy. the ce with’ her own 
troops. But what would such an oceupation mean? 
That question might receive one of two answers. The 
occupation might be merely provisienal, designed only to 
maintain the status quo until some peaceable means of 
carrying out the provisions of the Treaty could be devised 
by the parties to it. An oceupation of this sort might not 
be unpopular in England, but it is open to the objection— 
not, it will be admitted, a trifling one—that the moment 
that such an occupation came to an end the difficulties 
it was intended to meet would at once revive. On 
this hypothesis the presence of English troops in 
Rotnssiia would settle nothing ; it would simply prevent 
the Turks on the one side, and the Roumelian and 
Bulgarians on the other, from essaying to settle anything. | 
But an English occupation might undoubtedly mean | 
more than this. The troops might be used not merelyas | 
stakeholders, but for the purpose of protecting the Turkish | 
troops while on their march to the positions from which | 
the Roumelian desire to exclude them. In other words, an | 
English army might be employed to do the work which, for 
various reasons, it would not be expedient to allowthe Turks 
to do for themselves. The single but fatal objection to 
this plan is that, when once the Roumelians understood | 
that the English had come to re-establish Turkish rule, | 
they would have no reason for not resisting them. We, 
should thus find ourselves committed to the task of | 
putting down an insurrection in the interest of the | 
Turks, and with the intention of handing back the | 
insurgents, when we had defeated them, to the rule of the | 
Sultan. England, in fact, would play in Turkey in 1879 
the part which Russia played in Hungary thirty years 
ago. The idea is disposed of the moment that it is put'| 
into words. Under our present system of government it | 
would be simply impossible for England to sustain such a | 
part. As soon as it was known that hostilities had broken | 
out between the Roumelians and the army of occupation 
the Opposition would gather strength every hour. The 
pressure put upon the Government by those of their 
own followers who were anxious to make their re-election | 
sure would be insupportable, and within a very few days| 
the Government would have to announce that they had 
given up either their plan or their places. 





pS SS 











THE FRENCH IMPEACHMENT DEBATE. 
Tue Liberal majority in the French Chamber has shown 
much sense and some resolution in rejecting the demands 
of the Ultras for the impeachment of the Cabinet of the | 
16th May, 1877. There was much more reason for this. 
impeachment than the English public had believed. The 
Committee of Inquiry, presided over by M. Brisson, had 
discovered that while the De Broglie Cabinet had stretched 
the law in every direction to secure a packed majority, the 
Rochebouet Cabinet, which succeeded it, had made every 
military preparation to strike a coup d’état, to proclaim a 
state of siege, and, it is presumed—for this important 
point is still uncertain—to declare Marshal MacMahon 
Dictator of the Republic. General Ducrot, well-known to | 
be in favour of military rule, had been summoned to 
Paris, three corps d’armée had been ordered to prepare for 
marching, and most significant telegrams had been 
forwarded to officers known to be at the disposal of the 
Marshal. It is true that at the last moment the Minister 
gave way, either under a menace from Prince Bismarck, or 
from a conviction that the undivided army would 
not obey him, but that there would, in General 
Changarnier’s phrase, be “civil war in the barracks.” 
Still an impeachment would probably have revealed 
either a plan for abolishing the Constitution by military 
violence, or a plan for holding fresh elections during 
a state of siege—in either case a very grave offence 
against the State. The Radicals, who are still smarting 
under the recollection of M. de Fourtou’s oppression, 
and who hold that it is necessary to teach the 
army that a coup d'état is treason, were  there- 
fore anxious to prosecute, and insisted that the 
Ministry of 16th May should, at all events, be 
tried, and compelled to prove that they had intended to 
resort to military violence. Such a decision was neither 
violent nor very extreme, being merely a decision to carry 
out the law irrespective alike of persons and of cireum- 
stances. 
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They felt that the inquiry, whatever its result, would 
rouse all parties to fury and perhaps lead to civil war; 
that it would temporarily strengthen the hands of the 
extreme party, whom they wish to keep in check; and that 
it might produce an embittered quarrel with the army, 
officers of all grades being still undecided whether orders, 
whatever their meaning or object, should be implicitly 
obeyed or not. Marshal Macmahon could not be kept 
out of the impeachment, and he has still many powerful 
friends. They saw that an impeachment would attract all 
eyes, delay all business, and weaken the hands of France 
abroad; while, from the great differences existing as to 
its expediency, tt might shatter all party organisations, and 
leave the Chamber a mere crowd of furious individualities. 
They therefore resolved to oppose the project, avowedly 
on the ground of inexpediency, and they did so through 
M. Waddington, who on Thursday, in a speech remark- 
able only for clearness and moderation, declared that the 
Government would resign if the impeachment vote were 
carried. As no one was prepared to succeed M. Wadding- 
ton, and conduct a Government of impeachment, this of 
itself was final. All moderate Liberals supported the 
Government, and crushed the Ultras by a majority 
of 338 to 167. A considerable section of the Liberals 
felt, however, that the conduct of the Ministers of the 
16th May should be formally condemned, and, therefore, 
in spite of the resistance of M. Clemenceau, who held the 
Chamber to be stepping beyond its powers in passing a 
vote of censure for past history, they voted by 240 to 154a 
long and condemnatory Order of the Day, a useless but still 
unobjectionable record of opinion. 


This vote is almost equivalent to a vote of amnesty for 
the plotters of the 16th May, and there are few English- 
men who will not consider it a wise one. The grave 
objection to violent proceedings against politicians, even 
when they resort to force, has always been clear, being 
identical with the objection to the refusal of quarter in the 
field. By removing all hope of escape, it instigates them 
to fight too hard. No dread of impeachment will stop men 
resolved on a coup d'etat, since they must always stake their 
lives inone ; but the fearof punishment may operate to make 
them carry out a coup d’etat once arranged to its final end. 
The danger of a trial for treason forbids them to draw back 
and throw down their arms. In this very case, if General 
Rochebouet had been certain that he would be tried for his 
life for his projects, he might have gone on at all hazards, 
and, even if unsuccessful, would have raised a civil war. 
There is no axiom in politics more certain than the danger 
of driving opponents to extremities, and it has a special 
application in France, where every party has succeeded in 
turn, where every party has punished its opponents as 
criminals, and where, consequently, parties have constantly 
failed to found permanent institutions. The punishment 
of the Ministers of 16th May would have effected nothing 
which the popular vote has not effected, while it would 
have deepened to an indefinite degree the political chasms 
in French society. Moreover, apart from the general 
principle there was a particular difficulty in the way of 
action. It is very hard to prove intentions, and General 
Rochebouet had not gone beyond intentions; while it is 
still harder to punish a soldier who can plead written 
orders. It may be the duty of a general not to carry out 
an order proclaiming a state of siege; but it can be his 
duty only under circumstances which it is impossible to 
define without risk of allowing every officer to obey or dis- 
obey orders according to his own political convictions. 
There are some “extreme cases” in politics as in law, 
which it is much better to leave undecided, and this is one 
ofthem. The French Government, we are convinced, 
acted wisely in leaving the Ministry of the 16th May 
under the protection of the oblivion into which beaten 
politicians in all countries usually fall. 

Whether, as most Englishmen imagine, the Government 
of M. Waddington has been strengthened by this ve 
we are not so certain. We rather think not. M. Wad- 
dington, though a man of ability, lacks the qualities which 
give a French Minister a strong hold over a French Cham- 
ber; and his ap in this matter, though highly 
commendable in itself, was, in form, a little too English, 
toe sensible, too completely that of a man of affairs, in- 
stead of a man of politics. His argument was, in fact, 
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Ministry, however, were decidedly opposed to it. | that prosecution would impede industry 
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: and delay legi 
lation, and that argument struck the Chamber, as em 
tarian arguments usually do strike it, as slightly mean. 
They were much more moved by M. Lepere’s quotation 
from Louis Philippe, that “The King of the French could 
“not remember affronts to the Duke of Orleans,” and re- 
ceived M. Waddington’s very English explanations with a| 
chilling reserve. He has not the art of impressing himself, 
and it may be doubted if he will long hold offico—or. in- 
deed, if anybody will—until a continuance of the Partia. 
mentary régime has developed a few men with more power 
of swaying the Chamber when excited. There are such! 
men coming forward, and when they are fully recognised | 
Ministries may be stronger, but until then we fear | 
their makeshift character will be one of the difficulties of | 
French politics. Meanwhile, the conduct of the State in| 
large affairs will rest with M. Grévy, M. Gambetta, and | 
the permanent officials, and we do not know that, fora 
time, it could be in better hands. The only serious danger | 
is of a junction between the Right and the Ultras, which | 
might paralyse Government altogether, but that cannot 
happen in the Senate, and might therefore be met by a! 
dissolution which, under present auspices, would probably 
extinguish the Right as a working party altogether. 








BANKING LEGISLATION. 
THE measure on the subject of banking, which it is now 
definitely understood the Chancellor of the Exchequer will 
introduce this session, will be looked for with some 
anxiety on the part of all those interested in business. 
It may be simply intended to remove the disabilities | 
which some banks have, as it appears, unintentionally 
contracted by availing themselves of the minor provi-| 
sions of the Act of 1862; or it may be constructed on 
a broader basis. Whichever it may be, influencing, as it | 
undoubtedly seems likely to do, the banking of Great) 
Britain to its furthest limit, it cannot fail to be very im- 
portant to the welfare of the busimess of the country. 

Such a measure should not be carelessly devised or 
hastily introduced. Should it follow the lmes of the 
first plan indicated above, it will have, both from the 
number of the banks which may avail themselves of it, 
and from the way the domg so may affect them, have 
an influence far beyond the slight scope such an Act 
would appear likely to have. The banks which place) 
themselves under its provisions will have to do so ac. | 
cording to the methods defined by their existing constitu- | 
tions. Some, with their shares fully paid up, will find it) 
needful to re-arrange their forms of settlement, and. 
extend their powers ; others with a fractional part only paid | 
on shares of large nominal value, will experience an in- | 
convenience in an opposite direction. A power to re-| 
settle and vary their constitutions would be very con-| 
venient to banks under these conditions, but it seems 
doubtful how far such a power can be granted consistently | 
with the rights of all the existing shareholders. The) 
question is avery large one. If this power is granted | 
to banks, it cannot be consistently denied to other 
limited companies who may desire to exercise it. The 
Act of 1862 also contains powers which can hardly yet 
be said to have been fully exercised. That Act authorises | 
companies to limit liability by way of guarantee. This) 
power has, so far as we are aware, never yet been employed 
by any English bank ; but it is a very important power, | 
which might be made very serviceable when thoroughly | 
understood. A company, limited by way of guarantee, | 
really stands very much in the position of one of the 
colonial banking companies limited by charter. The 
shareholder is bound to provide a specified amount in 
case of liquidation, but not otherwise. The directors) 
cannot call this sum up, but the liquidators can do so in| 
case of need. 

Considering the great importance of the question, the large | 
interests connected with it, the number of those concerned, | 
and the difficulty of reconciling the perplexities of each case, 1° 
might greatly assist the due consideration of the pri eee: 
measure, whether it be the technically narrow one intinaptoe 
above, or the wider one which it is in the power of the 
Government to propose, if the Chancellor of the Exchequer 

: te the heads 
would, at as early a date as possible, communica vied to 
of the plan he intends to follow in considerable on on 
those primarily concerned. Sir Stafford Northco 
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— deputations both from metropolitan and pro- 
|vincial joint stock banks, and has heard from their 
lips as much of their wishes and of their wants as can 
be imparted in such necessarily short interviews. The 
number of the bodies concerned, and of the persons 
whom it may be needful to consult, renders it desirable 
that as long a notice of what is proposed as can reasonably 
be given should be supplied. There are more than 60 un- 
limited joint stock banks in England, with many thousand 
shareholders, every one of whom is interested in the 
matter. There are 7 unlimited banks in Scotland whose 
position may be greatly influenced by the measure which 
may be introduced. There are also 7 important banks in Ire- 
land, which may possibly find their interests affected. There 
are more than 60,000 shareholders in the banks indicated. 
Beyond these—and here the boundaries of the question 
extend literally as far as British commerce and British 
trade spread, and even further—there is the whole of the 
|British mercantile public, and of the depositing public, 
if such a term may be employed, who have the 
| deepest interest in the soundness of our banking system. 
If any reference of the question has to be made to the 
shareholders, they form, as has been shown, a very large 
body, dispersed all over the country—some of them in 
‘remote rural districts, many of them women and men 
inexperienced in business, probably most of them persons 
‘to whom it would take a considerable time to explain any 
matter of any degree of intricacy. If the measure pro- 
posed is of at all a wider scope than the technical one 
|indicated, a considerable notice would be of service, if 
only to give the boards of the several companies full 
time for consideration. 


It has been several times suggested that a small Royal 
Commission to inquire into the subject might be of 
| service for collecting information. The importance of the 
| question would justify such a step, but the Chancellor of 
Exchequer may very probably consider that he has already 
| thenow all the information required. Should, however, such 

a Commission be appointed, we have only one suggestion to 
offer, namely, that the exact scope of the investigation 
should be defined before operations are commenced, and 
‘a series of questions agreed on, beyond which the inquiry 
should not be allowed to travel. Otherwise it would be 
‘found, considering the infinite number of points which 
might be included, scarcely possible to complete the in- 
quiry within any reasonable limits of time. 








THE BOARD OF TRADE RETURNS FOR 
FEBRUARY. 
Tue month with which we are now dealing must be 
‘regarded as unsatisfactory from every point of view. 
Both the imports and the exports were materially less 
than in February, 1878 ; and though the former diminished 
‘in value 3,500,0007, and the latter rather less than 
_2,200,000/, the proportionate falling off in the exports was 
the more extensive. Consequently, the total exports, 
'which were 46} per cent. of the imports last year, now 
only reach the proportion 44} per cent., and the decrease 
is also very apparent in quantities as well as values. In 
January, as well as throughout almost the whole of last 
year, we recorded an expansion in the percentage which 
the exports bore to the imports ; and the experiences of a 
month when trade was so greatly interfered with, as it 
was last month by strikes, as well as by frost and snow, 
may probably be found to have been exceptional. The 
| following contrast of totals for the month, and for the 


\first two months of the year, yield quite different 
results :— 


i 





Torat Imports. 








F weeny. Two Months. 
, £ 
SENET “coibuventeuunesnabetishenibaiiieinebenpabantele 28,661,080 ..........0 55,028,126 
SEE eaiiichicueininnesbusdababanbapesiinngumemasioaunen SIREET “tecnictaitens 62,785,133 
: RET sncincsitnies 7,757,007 
INNER sinh csmsenineceean ——. ........ = 124% 
Exports (Home Productions only). 
eee. Two Months. 
, £ 
SIE Wetasinebidenaatiintinisiitiinsmensctiienmnnsn inal SD acatiitesndt 26,909, 
eee ae 14,896,320 ........... 30,320,231 
IE, cccencenvne 3,410,644 
SUNG: idcilatiiciiccicnrenici f ee 112 % 


| Dealing, as usual, with the imports first, it is found that 


the falling off extends to a very large number of miscella- 
Beous items, but is most strikingly apparent in grain of 
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every description, in cotton, and raw silk. The two latter 
are dealt with in Table I., amongst articles imported for 
manufacture. These are, of course, only the principal— 
not by any means the whole—of the productions imported 
or use in our manufactures, but they nevertheless show 
f diminution in value of 1,182,000/, or nearly 103 per 
cent. The quantities received, however, are less by only 
41 per cent. on average than those in February, 1878, so 
that the gross saving in price may be stated to have 
been 6} per cent. The entries of jute have increased 
largely, but they only make pee the decrease in January. 
With respect to wool, it would appear that the value had 
increased more than the quantity, which probably points 
to a higher proportion of the better class wools having 
been received latterly, for prices have certainly not 
advanced since eee last year. Nor have the figures 
of recent months at all indicated that any rise in price 
had accrued. The remaining items may be allowed to 
tell their own tale. 
I.—Articies Importep for MANUFACTURE. 











Qua = or | Ine. = Dec. we a = 
uantities, . % | im Mone ues, % 
Compared] Due to Dv- \Compared 
Feb., 1879. |with Last) ference in || Feb., 1879. \with Last 
Year. | Quantities. | Year. 
] £ 
Cotton raw ......... ewts| 1,569,098 | — 37 | — 173,000 | 3,943,745) — 158 
ie diaeie aetiliniianionay — 34,272 -— 416 | — 84,000) 118,305 — 418 
tae vende — 62,821 | — — 70,000 88,831 | — 497 
I eaten — 74,722 | + 661+ 14,000) 207,080 | — 27 
ROTEL ER _ 727,006 | + 633 | + 225,000 || 518,042 | + 458 
MID osc cacnasie lbs} 263,547) — 550 | - 000 | — 5467 
IIE scuicenieiebbiniae 1 72,304 | — 244 | — 55,000 | 163,358 | — 27°4 
MN ‘side sStihnseietenere bs! 067 | + 42 | + 153,000 || 3,862,858, + 58 
Copper,unwrought.tons| 2,769 | — 270 | — 71,000. 167,496 | — 365 
SPEND cstcumetevecns — 87,158 | — 170 | — 18,000 | 93,562 | — 13:2 
ai _ 8,306 | + 364 | + 000 || 122,021| -— 190 
OE ie ts, ewts! 29,555) — 285 |— 38000 | 91,386| — 310 
Flaxeeed and linseed.qrs| 72,941 | — 405 | — 131,000 |= 184,847 | — 430 
NE sicaah senna cwts) 90,528 | + 206 | + 32,000 | 168,233 | + 88 
| — £2 | — 465,000 | 9,961,950| — 104 


Food products, which exhibit generally a far heavier de- 
crease in market price, have also been imported to a smaller 
extent, and thus in Table II., there is a reduction of nearly 
2,000,0007, or 17 per cent. in the total value. Though 
American and other ports are teeming with surplus food, 
the existing prices here are so low that the trade is almost 
carried on at a loss to the producer. In fact, the Illinois 
farmer finds that the cost of conveying his grain to 
London absorbs very nearly the whole of the price ob- 
tained here, thus leaving him without any remunera- 
tion. The import of wheat and flour has diminished 
about 225 per cent., while the price which we are 
paying for that smaller quantity is reduced 373 per cent. 
Indian corn, oats, and barley also show heavy reductions, 
and in potatoes and lard the figures are very similar in 
their results. Dairy produce, in which may be included 
butter, cheese, and eggs, all yield increases, which are far 
the most considerable in quantities. Thus, the country 
has received 50 per cent. more cheese for which it pays but 
15 per cent. more money. Foreign butter is apparently 
15 per cent. cheaperto buy here than last year, bacon 20 
per cent., and raw sugar 10 per cent., and should be nearly, 
or quite, so to the consumer. The increase in tea imported 
does not counterbalance the decrease in coffee, while wine 
and spirits are both entered in smaller quantities and 
values. 

{I.—Imports of Articies of Foop into the Unrrep Kinepom 
during February, 1879, compared with February, 1878. 











Feb., 1879. Feb., 1878. Increase. Decrease. 
(Eatables.) £ £ £ £ 
Living animals ............... 252,500 315,300 ... 82,800 
OI cenatesha ienarnas casantni 684,190 7 : ~ on 39,100 
Beef—Salted or fresh ...... 191,700 . 160,300. 31,400... hin 
SINE Sn cendudaanch tabetdaieos 857,100. 755,900. 101,200 ... a 
BARR et 263,800 230,400. 38,400... coll 
RU, ean eee Oe 1,388,400. 2,306,600 .. pais . 
IIE dacncBbienininscasdad 508,000. 765,000. 257,000 
BeNRR COW Soci csnceccsdhsesae 542,800 . 853,700... 310,900 
UD \scaciutateatesienbiiptbeecwate 57, . 221,600 .. 164,000 
OE ee oo . a “ oe .-- 252,600 
Here sunsteeinintateonssiavaievssaiies i 62,900 . 4400... se 
Fish—Cured or salted ...... 152,400 .. 74,700 77,700 ... oo 
Meat—Various  ............... 148,500 .. 154,600 ue a3 6,100 
a 111,100 .. 286,600 . wi -- 175,500 
OR ea 237,700 .. 43,000... BOGOR: ots, ae 
ane icipiines Peme 141,500 .. 273,900 .. wis . 182,400 
or Drinking Purposes. 
incaisicedstidacentatnciseesaanh 620,800 .. 590,500... 80,300 ... a 
BGs 5d ath iedarcitalintiiniaonediale 566,100... 677,300 .. Se sae 111,200 
— I ee 1,585,100 .. 1,428,700 .. 156,400 ... a 
itto (refined)............... xd 418,400 * one 54,100 
SD idinen dase intnterbivibectuial 447,900 .. 487,700 ‘dd ; 39,800 
IER \ chvnceducenisanitpcosiian 170,300 .. 227,400 ied ; 57,100 
9,566,800 11,528,100 629,500 2,590,800 
SEND tuteunivcepnanabperiinaresiceverensnnaneee cas nodininniansniicdeahacsseoticame 629,500 
Net decrease 
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The exports of foreign and colonial preter are nearly 
equal in value to those of February, 1878, wool, rice, and 
raw silk showing the only noteworthy variations. Of 
colonial wool, this country has exported 209,6731, as com- 
pared with only 95,3551 last year, but of rice 106,407], 
against 198,5171, and of silk 64,614/, against 105,078. 
Of tea, the exports have reached just over 122,000] in 
both periods, and of coffee nearly 400,0007. We have re- 
shipped a larger amount of raw cotton, but the value 
represented thereby is 235,403/, against 246,884. 

A survey of the articles of merchandise composing the 
genuine export trade of the United Kingdom discloses an 
almost universal diminution both in quantities and values. 
Tables III. and IV. prove this ; and at the same time they 
show that the cotton, woollen, linen, iron, and copper 
trades, have been the most to suffer, including therein the 
staple manufactures of the country. The rule as regards a 
contrast of bulk and value is the same as it has been for 
so many months—we may say, years—past, that the money 
receipts have fallen off more in proportion than the goods 
delivered. But in linen piece goods and in broad silk, 
the reverse of this appears now to be the case, apparently 
for the reason that certain countries have purchased a 
dearer quality of material. It would, indeed, be most 
useful if weights, as well as lengths, were given in respect 
to all textile fabrics, as differences are always appearing 
on the face of the figures which cannot be reconciled. 
Why, for instance, in the case of linen piece goods Spain 
should receive 10 per cent. less in quantity worth 3 per 
cent. more in value, while the Spanish West Indies take 
24 per cent. more in quantity worth 5 per cent. less in 
value, is not explained by the returns before us. 

There can be little doubt on one point, that considerably 
more than one-third of the diminution in the exports is 
due to the smaller shipments made to India. A few 


figures taken from the leading items show this clearly :— 
Exports To InpIA. 










































ae — 
IE. « scece uh vin sahnenghsdibeniiadmcsabaawtingiak 44,500 ......... 14,500 
ES reas nent cil aubee suapeataataets 7a 5,200 
IE icdecticinniasbeeabeie eb tennggibeutehans<s SRR ashe 37,000 
I ison ancitescrees etegtoscsrncsvanceine BE | sacesioee 48,400 
ome. ID UOOER * ccceciccdssccktibsccotecs  * SUED tieeccies 584,400 
I io ve cescsdcnctcdiiainonitnes NE oveteouss 27,600 
I os cid ovckibes eeurauntbbomeicmabes ae 20,300 
Silk, NE BINS Bi isle versciadsccoobas are 13,000 
ya Gee 750,400 


Under these eight heads the reduction exceeds three- 
quarters of a million sterling, and the extraordinary cir- 
cumstance is disclosed that the total decrease of nearly 
600,0007 in cotton piece goods, as shown in table IV., is 
entirely attributable to the smaller shipments to India. 
This great prostration of the Indian trade 1s due toa 
combination of circumstances. Last summer we had 
often to remark upon the fact that, though our advices 
from the Bombay and Calcutta markets indicated that 
they were gorged to repletion with our fabrics, we con- 
tinued to ship in even increasing quantities, and the dis- 
closures of October proved that this resulted from a 
struggle of certain great, but bankrupt, firms to keep 
afloat upon any terms. The crash came, and their goods 
have had to be sacrificed, thereby depressing prices to such 
a level that we can no longer ship at even a small loss. 
The Bombay spinners and weavers have suffered fully as 
much as we have at home; and the Bombay Stock Ex- 
change lists which have been forwarded by Messrs James 
Madden and Co., of that. city, show an extraordinary de- 
preciation since the great failures. Half a dozen of the 
principal companies are quoted below :— 


Fall 
r——Prices.——_in Six 

Ang» 31 ae 27. mae 

5 pees. 
Albert Press Company.........:ssccsncsscssseseerceneeeres 1020 aul PO sail 320 
India Press Company]. ............ccccssererssscerees PD cesses Be sms 55 
Mofassil Presse Company....................c:c0eeeeeeeeeees EY crews Se sewass 140 
Anglo-Indian Retening and Weaving Company ... ee TR i cswes 37 
Libkeecerie dead settee sedinbsinbe inion, agniteh’ 1,900 ...... 1,000 ...... 900 
SN iininscciitlicinstinsesdtinpencinics ntingtecits 1,040 ...... a 390 


The depreciation of silver is another cause for the de- 
crease in the exports to India. The incomes of Anglo- 
Indians, who have been in the habit of purchasing so large 
a portion of their clothing at home, and of remitting large 
sums here, are also materially straightened. Our imports 
from India are, however, moderately well sustained, and 
would doubtless have expanded largely had the crops in 
recent years been sufficiently prolific. As was clearly 
explained in this paper, by Mr Bagehot, an increased 
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be the natural result of a depreciation in silver. 
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import from, and a decreased export to, India would | 


Our usual monthly contrast of exports j ae 
values is as follows :-— ports m quantities and 


IIl.—Quantitres of the UNDERMENTIONED Artictes E 
during February, 1879, compared with Vobroary, i873. aca 





Increase, | 





—_—.. 


Feb., 1879. | Feb., 1878. —--— 
Amount.| % | Amount. % 































WIRE ck dal tad cwts 300, 39 400) BS 50 
Beer and ale... barrels 38,000! wn - |2| 3 — 
Oo. tees ...tons 933,700 997,100... | 63,400 63 | 
Oubtiet) 85il bhi 600) 88,700 ee aT 23,100 26-0 | 
Cotton yarn ............... Ibs} 15,355,200) 18,507,200) .« | 3,152,000) 17-0 | 
— piece yards| 250,263,800) 796,400). ... | 32,532,600 115 | 
Tron and steel ......... tons| 134,600: 153,7! sad want 19.100 12-4 | 
Linen yarn ............... Ibs} 1,266, 1,493,300)... 9 |. | 296,900 15:1 | 
— piece goods ...yards| 12,990,600, 17,142,500) |. we | 4,151,900 242 | 
Jute manufactures... — 8,147,000, 8,256,400 | 109,400) 13 | 
NI etivrontons ons| 1,324,000, 1,458,100 | | 134100, 92 | 
Broad silk ............ yards| ; 294,300 i. ia 4400 33 
Woollen yarn ............ Ibs} 1,961,600, 2401400; = | | 439900 183) 
— cloths ......yards| 3,219,400, 3,605,700, =. «| || «36300 10-7 | 
Worsted stuffs ...... — 17,247,000 20,366, a ve | 2,939;300 14-4 | 
Carpets, &c........... 500,572,600; | of 


92,100, 161 
IV.—Va.ugs of the UNDERMENTIONED Articies ExporrEep 
during February, 1879, compared with February, 1878. 








203,000 21: 


297,500, 22-0 
21700, 22°0 | 
118,700; 23°6 

7,200; 67 
32,600, 19-2 | 





1800 17 
79,400; 26°0 | 
77,200) 12°6 

108,900) 14°4 | 
14,000 19°4 
69,000 15°0 





. | 1,987,300)... 
78,400) ... 
NI innibisitiiiecin in ie | 1,858,900 166 | 








The movements of the precious metals during February 
have been as under :-— 


Gold, Silver. 
£ £ 
I Ss ss ctnciedsatemiaeaadowbaiiaarh RE var scesusbauatoied 622,752 
Reni a ania eae Sl MR ectincsiatncaseet 693,245 
Balance............... —retained 727,747 —exported 70,498 


The gold has chiefly come from Australia, India, France, 
and China, while the export has been to South Africa, 
Germany, and the River Plate. The silver has come from | 
the United States, Mexico, and France, and has gone to | 
India and Germany, the latter probably en route for 
Austria. 

There are appended to this issue of the Board of Trade 
tables, the Excise accounts for the past three years. The 
consumption of spirits in England in 1878 was 16,697,663 | 
gallons, a decrease of 155,419 gallons as compared with | 
1877; that in Scotland was 6,559,147 gallons, a decrease | 
of 428,042 gallons; and that in Ireland was 6,101,905 | 
gallons, an increase of 54,000 gallons. The total is, there- 
fore, 29,358,715 gallons, a decrease of 529,461 gallons. 














The following is an account of the quantities of certain | 
principal articles of imported merchandise (subject to) 
duties of Customs) remaining in the bonded warehouses in | 
the United Kingdom on February 28, 1879, compared | 
with the quantities in warehouse on February 28, 1878 :— 

18°9. 








1878. 
TUE" Laccengen 14,750 
sts Sestiterbaane vwemendsenbneianses Ibs = 4,343,154. .......... 2,010,109 
IED ssirasi ngs asosioncenenpemennens 432,408 o....000 34,548 
Fruit—Currants ..........c0ceeeees a 5 4,062 
ialhnianssdsinjaiaeninlbinctesatudebeds _ TIED ceovcecce 94,211 
Spirits, not sweetened or mixed— " ~ 
OS ee proof gallons *10,789,353 ......... *10,022,876 i 
I sac inccsianicmnensxs _ *10,827,993 ......... *10,252,101 
Other sorts ............... oo 664,701... *299.010 
casts czas vecnbainiionitte Ibs 105,581,975 ......... 109,075,118 
Tobacco—Unmannfactured ...... _ OD — ccnnenece 125,764,219 
Manufactured and Snuff ......... — 3,164,649 . 3,208,962 
Wine—From France ............ gallons 1,106,226 ......... 942,726 
SE iidencsnctedsncontatedbecs —_— 4,375,894 «100.000 3,777,845 
Tle ~ 6,605,661 ...... 5,933,924 
Other countries ............... 1,012,383 ...-..-+ 985,783 
Total of wine............ — 13,100,164 ......... “11,640,278 
* Includi 


the stock in the Excise warehouses of spirits and wines rece'y’ 
under bond from the Customs warehouses, under Act 32 and 3} Viet. « » 
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THE CRISIS OF 1878 AND ITS LESSONS. 

Ir is a common observation that every crisis differs from 
its predecessor more or less, however much these events 
may resemble one another in their general features. 
Now that men’s minds seem to be recovering from recent 
alarms, it may be useful to note some of the characteristics 
of the financial troubles of 1878, and what, as we think, 
may be learnt from them for future guidance. 

The first and very marked peculiarity is that in all the 
discussions arising out of various failures and frauds, we 
have heard nothing about “currency.” It would seem as 
if that “once familiar word” had been “ forbidden.” 
Except in a short paper by Mr Grenfell the sub- 
ject has not been spoken of. The Act of 1844 also is 
hardly mentioned. The machinery of the money market 
has resumed its usual condition, and has worked well, 
thanks to the abundance of capital in France. As far 
back as August the Bank of England raised its rate to 
5 per cent., and money soon flowed in, so that September 
was a month of comparative ease though accompanied by 
some uneasiness lest America should take gold later on, 
and other fears of a less defined nature. The former 
alarms have not been verified, and the great event of 
American resumption has passed over without any serious 
consequences to England, but the vague fears of 
September proved themselves well founded in a thorough 
fashion, when, on the famous 2nd of October, the City of 
Glasgow Bank collapsed. Men were at first almost 
stunned by the magnitude of the event. It occurred just 
before the payment of the dividends, and so the supply of 
loose money was, forthe moment, large. In the following week 
came the failure of Heugh, Balfour, and Co., which, though 
not connected with that of the Glasgow Bank, increased the 
feeling of alarm, as the house had kepta good repute in most 
quarters. The position of the Bank was not very strong, and 
when it appeared by the return of the 16th that great sums 
of money were being taken from London by country banks, 
and when on the 19th appeared the sad history of fraud 
aud mismanagement which filled the report of the 
accountants on the Glasgow bank, there were symptoms 
of much alarm in the city, and men opened their papers 
every morning with a sense of possible impending calamity 
which is only too familiar to experienced bankers. 
Rumours abounded, and some further failures were 
announced, though chiefly unimportant, or directly caused 
by the failure of the bank. Already, on the 17th October, 
the Bank had raised its rate to 6 per cent., and another 
most remarkable feature of the crisis is the fact that this 
rate sufficed as against 10 per cent. in 1857 and 1866. 
It is true that the Bank is said to have charged much 
higher rates for short advances, but the fact remains that 
rate of 6 per cent., and that not lasting long, was suffi- 














cient to attract to us the needful supplies of bullion. 

October was a gloomy month throughout, but in 
November there was a marked improvement. ‘lhe returns 
‘of the Bank grew gradually less alarming, and there 
seemed hopes that the crisis would not be a lengthened 
one. The mercantile failures were numerous, but they 
arose, not from the difficulty of procuring money, but 
from the discovery of much prevailing rottenness, and no 
house of great repute gave way. Towards the end of the 
‘month, however, there were serious rumours as to the 
West of England Bank. Its condition had been a good deal 
discussed at an earlier date, but the rapid fall of their 
shares had caused a drain on their deposits, and at last, on 
the 7th of December, this bank also gave way. The failure 
‘of Fenton’s Bank in November, had little effect. They had 
long had a poor repute in London, and their collapse was 
not. regarded as important. But the failure of the West of 
| Eugland Bank was a very different matter. They were not 
| known to most people as being in danger, and had not lost 
| their general repute. Consequently, their failure intensi- 
fied the feeling of distrust of banks both in town and 
country, and compelled large withdrawals of notes from 
the Bank, in order to strengthen the reserves of banks in 
the country. The month of December was, if possible, 
more gloomy than October. People began to feel as if 
the agony would never be over, and matters were not 
mended by the failure of the Cornish Bank, however easily 
that might be accounted for. 

But a great change was observed as soon as the year 
was out. Money began to return, so that the supply 


THE ECONOMIST. 





[March 15, 1879, 





became abundant, and the Bank, which had reduced its 
rate in November to 5 per cent., was able to return to 
4 per cent. on 10th January, and to 3 per cent. on the 
30th. It is not perhaps easy to say why so great a change 
occurred just when it did. But the fact cannot be 
questioned, though the circulation of notes has continued 
to be excessive, and it is evident that much care is still 
being exercised by banks. 

From this short narrative it will, we think, be seen that 
the duration of the crisis is one of its remarkable 
features. Former crises were more sudden, and more 
quickly over—a remark which applies especiallly to 1866, 
for though 10 per cent. then lasted for about three months 
as the Bank rate, the real panic did not continue for much 
more than a month. 

It is not perhaps necessary to discuss minutely the 
causes of this long duration of the present crisis. One 
may be mentioned—viz., that this was peculiarly a 
banking crisis, marked by distrust of banks in town and 
country as its special feature, and that sort of distrust, 
when once started, is, in the nature of things, likely to 
endure for a considerable period. Credit is a plant of 
slow growth, it has been said, and certainly it is a plant 
which, when once uprooted, is often difficult of recovery. 

This peculiarity of the crisis deserves, we think, careful 
discussion, as involving the consideration of the constitu- 
tion of joint stock banks. Confidence in these banks was 
somewhat shaken in 1875, when many shareholders sold 
out, alarmed as they were by losses incurred through the 
Collie failures. This alarm was renewed by the disclosures 
as to the Glasgow bank, and men tried to sell their shares 
in a market which was almost devoid of buyers, so that a 
heavy fall ensued, not only mthe shares of Scoteh banks, 
but also of many of the prineipal banks in England. A 
fall in the value of shares seon alarms depositors, who 
think that if shares are falling, there must be losses some- 
where, whereas the fall in such eases affects both the pro- 
sperous and the unprosperous, and in the present case 
does not appear to have been justified in the case of any 
important bank, except the West of England. But the 
depositor, once alarmed, has wo time for thought. He 
wants his money, and when he has got it, he is often puz- 
zled to know what to do with it. It would seem that the 
place of refuge is the Bank of England. It appears by the 
return that the “ other deposits” had increased 7,000,000/ 
from the 20th October to 3lst December, whereas it would 
seem, from their published reports, that the cash held by 
bankers at the Bank of England had not increased be- 
tween the 30th June and the 3lst December. So the Bank 
of England has profited by the distrust of depositors, and 
this “ ill wind” has blown good in her direction. 

The shares in all banks, limited and unlimited, partici- 
pated in this depression, but there can, we think, be no 
doubt that the chief cause of alarm was the fact of the 
unlimited liability of shareholders,* and that the alarm 
spread from one class of shareholders to the other. They 
argued from the case of the Glasgow Bank to that of 
others, and, not unnaturally, hastened to rid themselves of 
the anxiety of holding shires in any concern which even 
might be so bad. Their reasoning was, perhaps, weak. The 
ease of the Glasgow Bank is entirely exceptional; but 
one cannot wonder at the fears of those who have 


* See Table I. in Economist of 1st February, p. 120, from which 
it appears that four unlimited banks mentioned fell 182, 127, 121, 
and 71 15s respectively, whereas the three Limited banks men- 
tioned fell 47, 31 5s, and 2t, during the year 1878, and practically 
as a result of the recent crisis. In the case of the Scotch banks 
the smallest fall was 52t, and the largest 1341, 100l being paid up 
in each case. 

Of course, the mere amount of the fall is not of itself a test. 
If we take the percentage which the total fall forms of the highest 
price attained in each case, we find the following result :— 


UNLIMITED. 
2s 
(1) Fallof 18 0 amounts to 27 per cent. of highest price, 
(2) _— 12 : — 24 — a 
(3) _— 12 -- 26} _ — 
(yy — 715 _ 40 — _ 
LIMITED. 
(1) Fall of ‘ 0 
all o amounts to 21 r cent. of highest price. 
(2) _ 3 5 — 254 aes 
3) — 20 — 25 — _ 
Scorcu. 
(1) Fall of ‘ 0 
0 amounts to 16 r cent. of highest price, 
(2) — 3 0 ae 46 ” _— hig = 
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anything to lose, when they read such a story of fraud and 
recklessness. 

The great danger of this condition of affairs is that 
men of substance, alarmed at recent exposures, sell their 
shares to people without property who are willing to run 
any risk to get high interest, as they have, in fact, little to 
lose in the worst event, and much to gain if the concern 
prospers. Should this process continue, and there seems 
more danger than ever that it may do so, the result must 
be that the uncalled money due on the shares of these 
banks, and the further liability of the shareholders, will 
all bea phantom in case of disaster. Nor is this all. 
Should the bulk of the shareholders be poor, and only a 
very few have means, the result must be utter ruin to 
those few, whereas the total liability, if divided fairly, 
might not be ruinuous to any considerable number. 
For instance, it is said that the first call of 5007 in the 
case of the Glasgow Bank has been paid on only 400,0001 
out of 1,000,0007 of nominal share capital, and so further 
enormous calls must be made on those shareholders who 
still have money left. Such an association can never have 
been intended by the law. The principal lesson to be 
deduced from the recent panic is that unlimited liability 
fails to give that security which was intended to the 
creditors of banks, that every year will tend to reduce 
the value of that security, and that, either by a limitation 
of liability or in some other way, the degradation of the 
quality of the shareholders should be arrested in its pro- 
gress. 

It is, we think, an important observation that, if the 
bulk of the wealthy shareholders in banks should gradu- 
ally sell their shares, the result must be that the character 
of the directorate will decline. There will not be the 
supply of men from whem to choose directors, and any 
falling off in the character of the men selected for this 
office might have most serious results. Not merely 
“ respectable”? men are wanted, but men with capacity for 
business. A stupid “respectable” man is a most danger- 
ous enemy of mankind, when placed in a position of great 
trust. oreover a large body of intelligent shareholders 
can perform a very useful function in watching with care 
the proceedings of the directors, while avoiding that fool- 
ish interference to which some petty shareholders are 
peculiarly addicted. 

Nor is this the only danger which arises from existing 
arrangements. We aretold that directors rarely object to the 
names of the transferees of shares in bamks. It is deemed 
so important to secure the easy sale of the shares, that any 
name is accepted without inquiry, supposing the transaction 
is effected by a respectable broker. The result, of course, is 
that the partnership is continually changing, and often 
very much for the worse, without the knowledge or con- 
sent of the other partners. It may not be easy to suggest 
any legal remedy for this defect in the practice of banks, 
but it is clear that some care should be exercised by 
directors as to proposed names. We can well understand 
that the difficulties as to selection would be great, and 
would throw on directors a very invidious duty, but as 
the present system works badly, shareholders of substance 
have the right to ask either for another and better sys- 
tem, or for the effectual working of the plan now 
adopted. It is absurd that men of straw should be 
introduced as partners without inquiry or without remon- 
strance, when their position is well-known. 

No one alteration of the law will cure the defects thus 
indicated, but any change which would tend to intro- 
duce a higher class of shareholders would, we think, be of 
the greatest service, as such men would be able to pay 
their proportions of any loss, and the division of the liabi- 
lity would be fairly made, whereas now the burden falls 
most severely on a few. 

We do not, as at present advised, see any important change 
which would be likely to be so effectual as a limitation of 
the liability of shareholders—-say to twice the amount of 
the paid-up capital. We are confident that many men 
who now shrink from holding shares in banks would be 
well satisfied to do this in a thus limited. A glance 
at the list of shareholders in many of the existing limited 
banks would, we think, satisfy any one on this point. 
It is, of course, possible to argue that limitation of lia- 
bility tends to lower the general tone of feeling as to the 
risk of failure and to give encouragement to speculation. 
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but Parliament has long since abandoned this line. 
of argument. Limitation has long been permitted. | 
While considering the question of principle, it is impor. 

tant to remember that whatever may be said against limi. 
tation in the case of banks, the greatest frauds ana. 
scandals have occurred where banks have been unlimited. 
as in the cases of the Western of Scotland, the Northum.. 
berland and Durham district, and many others, and now. 
worst of all, the City of Glasgow. The absence of limita,| 
tion affords no security against bad management, nor do| 
we say that limitation will give such security, but we} 
think that if such a change should improve the character | 
of the list of shareholders, it would do much, though not | 
all that may be necessary. : | 


We do not think that much has been learnt during this 
crisis as to audit of accounts. Perhaps there was not. 
much to learn. Banks do not fail from bad book-keeping, | 
but from holding bad securities, or securities which are’ 
not negotiable. We have had another illustration of | 
the fact that an audit may be of no use. But! 
this is not a discovery. There always have been| 
bad auditors and ineffective audits. Every solid bank | 
will be anxious to have a thorough audit. An inde-| 
pendent auditor can make any observations he pleases,’ 
and we have heard of cases where such observations | 
have been very useful; but only in extreme cases ought, 
an auditor act as a censor. If an auditor is required) 
to examine bills of exchange and overdrawn accounts, and | 
offer an opinion as to their safety, he must be a man of | 
quite different stamp to those usually appointed. It is| 
his place to assure the shareholders that they hold what | 
the books declare that they hold, and that no fraud is) 
going on, and if he goes beyond that, he will, except in ex- | 
treme cases, be only creating difficulties in the manage- 
ment of the business. Of course, in the case of the Glas- 
gow Bank, the auditors, if they examined the books at all, 
must have been satisfied with a very cursory examination | 
of them ; but that is a case which really proves nothing as | 
to the ordinary course of business. To legislate so as to! 
meet such cases would, in our opinion, be a great error. - | 


Nor must too much be expected from new forms of. 
account. A bank may have plenty of cash and Govern-| 
ment securities, and yet hold so many bad or doubtful | 
bills of exchange that its position may be very unsafe, and 
thus the public may be deceived by details. Again, a 
bank which holds a very large proportion of its invest- 
ments in bills of exchange will require much less cash in| 
reserve than another bank which locks up for long periods | 
a larger portion of its deposits. But the public might) 
easily i ie that the bank with the larger amount of | 
cash was the better managed, whereas the fact might be! 
just the reverse. 

It has also been suggested that a much more frequent 
publication of accounts would be useful. We can certainly 
see no possible objection to such a change. It could not 
damage a careful bank, and might be a slight check | 
on less prudent concerns. No such regulation could) 
ensure care in the management of a bank, but it would, at. 
any rate, give to shareholders information which must. 
be interesting, and might be very valuable to them. 

There is another observation which, being of very wide | 
application, may naturally conclude this paper, and which | 
is to us interesting, as strongly confirming an opinion often | 
enforced in the Economist as to the reserve of the Bank. 
We think that a fair review of the events here referred to 
will lead to the conclusion that much less mischief has re- | 
sulted from the crisis of 1878 than might have been aunti-| 
eipated, and that this comparative immunity from disaster} 
is mainly due to the fact that the reserve of the Bank 
was able to be so quickly increased after the alarm set in. | 
There were then all the elements of a panic of the worst, 
kind, but the alarm that might have been expected did not; 
ensue, because it was seen that the Bank could provide) 
moneys for all the probable wants of those who had good | 
securities. This is a fact of the first importance. A low, 
reserve is always dangerous, for in a great commercial 
country there exist at all times latent sources of mischief i| 
and almost at any moment an event may occur calculated | 
to cause alarm and anxiety, and this may quickly and most 
seriously develope if the position of the Bank 1s aa 
whereas when the Bank is strong, men soon get over Shawls, 
alarms, feeling that after all there is n° real danger ex- 
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cept to the imprudent and the reckless. The law cannot 
produce good management of business, but experience 
ought to help us, and it is very satisfactory to believe that 
the experience learnt in former cases has not been lost on 
the Bank, nor, we may hope, on other very important con- 
cerns, on the good management of which so much of the 
prosperity of our country must depend. 


BUSINESS NOTES. 
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A business with many branch offices is always carried cn 
with more expense, and it is possible, even with more risk 
of loss, than one which is close to the eye of the managers. 
Some allowance must be made for this on both sides ; but 
with moderation and prudence the difficulty will not be 
found insuperable. Since the rate to be charged cannot 
be placed beyond the limits which the profits of trade 
will meet, it follows that the rate on deposits must be 
reduced. Apart from what is derivable from the capital, 


it is from the margin between the two rates that the whole 
of the expenses of carrying on the business, the mainten- 
ance of the reserve, as well as the profits, have to be met, 
and it is clear that this margin cannot safely be left a very 
narrow one. 
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Eeyprian Finance.—It is a pity that the explanation 
of the Government policy with regard to Egypt which the 
Chancellor of the Exchequer made on Thursday night has 
been so long delayed. It is a great advantage to have the 
objects for which the guardianship over the finances of 
Egypt has been assumed clearly stated, because on this 
| point there has been much uncertainty, which Stock 
Exchange speculators have not failed to turn to their own 
profit. What we now learn is, that it is chiefly political 
motives that have dictated an interference in Egyptian 
affairs. The security of the bondholders has really been an 
| entirel y subsidiary matter. Neither directly nor indirectly, 
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Ture Inpran Corron Dvuries.—A deputation of the 
British India Association, representing the landed interests 
of Bengal, which waited upon Lord Lytton to urge the in- 
expediency of any further reduction of the Indian import 
duties on cotton, obtained from the Viceroy a distinct state- 
ment of the policy of the Government on this question. It 
was their firm determination, he said, to give the earliest 
and widest practical effect to the resolution of the House 
of Commons that these duties should be repealed. Last 
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we are assured, do the Government intend to put pressure 
upon the Khedive to compel him to pay the full interest 
upon the debt. The bondholders must continue to run the 
risk they undertook when they made their investments, and 
be content with receiving what surplus revenue remains after 
the legitimate charges of administration have been met. 
By whatever tends to improve the condition and develop 
the resources of the country they will, of course, ulti- 
mately benefit; but, in the meantime, their claims must 


year’s reduction was merely a tentative and limited mea- 
sure, and much more would require to be done before the 
duties could be said to have ceased to be protective. The 
probability, therefore, is, that in the forthcoming Budget 
provision will be made for a further reduction of the duties, 
and their early abolition is confidently expected. If this 
can be done out of surplus revenue it will be to the evident 
advantage both of the people of India and of the cotton 
manufacturers of this country. It would be expedient, if 


give way, if necessary, to the more pressing requirements 
of good government and equitable dealing with the tax- 
payers of Egypt. There is no doubt that the Government 
have done well to repudiate any intention of becoming the 
agents and supporters of the Egyptian bondholders. 


it were possible, to impose new taxes of a non-protective 
character, to take the place of the import duties which 
unduly burden India by taking much more from the tax- 
payers than goes into the Treasury. But there is little 
prospect at present of an available surplus, and the diffi- 
culty of providing new sources of revenue in India is im- 
mense. The Government will, therefore, require to be very 
cautious how they dispense with any existing source of 
income, since even now there is the greatest need of economy 
in order to bring down the expenditure within the limits 
of the available revenue. 


Vege PID SER 
Ur eee EMS Oe ts 
eb bcdaenenatin aage ene 


2 ee eT ee ee 6 ee Se ee eer rerrreerese 


E 
© 
TAO ea TRL, 


~~. 


Inrerest CHARGED AND ALLOWED BY Banxs.—Those 
who are engaged in the conduct of a business which, 
like banking, thrives only by serving as an intermediary 
between the borrower and the lender, have a difficult 
and frequently an anxious part to play. The rate they 
allow must be sufficient to retain’ their deposits, or they 
never could carry their business on; the rate they charge 
must not be so high as to drive away the best class 
of those who borrow from them, or they will find them- 
selves burdened with securities on which they cannot rely. 
Complaints are made in Scotland that the banks of that 
country have not observed the due limits of moderation 
in their charges, but have driven away a portion of the 
most valuable class of their customers—the merchants 
of good standing, whose names were sufficiently well- 
known to enable them to get their bills discounted in Lon- 
don at lower rates than those charged in Scotland. The 
local trader, as respectable, perhaps, but doing business on 
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Tue Exrension or THE Hovurs or Lasovur.—An 
extension of the working hours from 51 to 54 per week is 
being rapidly effected in Scotland. The associated car- 
penters and joiners, and the Clyde shipwrights, have con- 
sented to it under protest ; and ata meeting of the Clyde 
engineers resolutions in favour of accepting the extension 
were agreed to in the face of the opposition of some of 
the union leaders. In the case of the engineers some dis- 
pute as to the real effect of the resolutions passed, and 
the threat of expulsion from the society if immediate 
action be taken upon them, keep the men from at once 
returning to work. But there can be no doubt that the 
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too small a scale to obtain this sort of accommodation, 
complains that he has to pay considerably higher charges ; 
while these very rates are said to have so far checked local 


feeling in favour of not resisting the extension is pre- 
dominant, and that it will soon prevail. A movement of 
this kind is not likely to be long confined to one portion 
of the kingdom. Employers in other districts will not 


demand that the banks are compelled to employ their 
unuseable over-supply in London, thus competing ata dis- 
advantage ina distant market for what, with different 
management, they might have obtained better at home. 
The competing for business over which the directing body, 
situated at so great a distance, can scarcely exercise any 
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consent to be handicapped in the competition for trade, 
and sooner or later they will demand to be placed on an 
equality with their Scotch rivals. The question as to the 
hours of labour, therefore, will probably soon come into 
greater prominence, and it would be well if Mr Forster’s 
suggestion, that a joint committee of employers and 
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due control, and the undesirable practice of giving their 
acceptances largely—a branch of operations which, more 
than most, requires vigilant and constant watchfulness, are 
departures from the correct method of conducting banking 
business. It was by making moderate advances to persons 
whose business position was well known, or whom rela- 
tions and friends were willing to guarantee that Scotch 
banking was built up till it attained a power which scarcely 
any other business institution ever reached; and it is 
|by adhering to these principles that Scotch banks, and 
English provincial banks as well, may hope to continue a 
successful career. It must be remembered, however, that 
| those who require business to be brought to their doors in 
| remote districts cannot expect to find the charges for what 
they require exactly on the same scale as in larger centres. 


workmen should be constituted to examine it thoroughly, 
were now to be acted upon. There is no doubt a limit 
beyond which labour becomes injurious and inefficient, 
but in the face of the growing competition of foreign 
nations, it is evident that we must work up to our full 
strength, if we are to maintain our industrial promi- 
nence. 


THe Finances or TurKey.—With reference to Turkey 
also, Sir Stafford Northcote made several important state 
ments. He distinctly renewed his promise that no finan- 
cial engagements with regard to that country should be 
entered into without the previous consent of Parliament. 
At present, he said, there was no intention of giving a 
British guarantee to a new Turkish loan. As to the 





March 15, 1879.] 


appointment of commissioners to receive and manage the 
revenues of Turkey ae declared that “he had never been 
“ able to see that it was possible to enter into any engage- 
“ ment, without undertaking an amount of responsibility 
“ and power in the direction and management of the whole 
“ affairs of Turkey which he should never think of under- 








“taking.” Even the nomination by the British and 


French Governments of officials to receive certain assi 
revenues, such, for instance, as the duties received at 
certain ports “ might raise questions of a difficult and 
“ embarrassing character,” and all that the Government 


felt at present inclined to do was to supply the Porte with | p 


a list of gentlemen whom they deemed suitable for carry- 
ing on the work of financial reorganisation. 





East Inp1aAn Raitway Company.—A notice of the 
various alternatives offered to the shareholders in this 
railway has been issued by the company. We give the 
principal points. It would appear, at first sight, that 
oe No. 3 may be the one preferable for trustees 
to follow :— 


The Bill before Parliament gives every proprietor the choice of 
one, or of more than one, in whole or in part, of the following 
modes by which he can receive repayment of his capital. 

1. He can take the annuity payable by the Secretary of State 
under the contracts, that is to say, a sum of 51 12s 6d per annum 
for every 1001 of his stock. This annuity will be remitted by the 
company half-yearly, in April and October, to the annuitant by 

. It will continue for 73 years, and cease to be paid on the 
14th February, 1953. In this case, a proprietor holding 1001 of 
railway stock will receive in annuity 51 12s 6d; or, 

2. He can take the annuity in part only, viz., to the extent of 
four-fifths, or 41 10s, leaving payment of the remaining one fifth— 
that is to say, of 11 2s 6d—deferred for a term of not more than 
50 years, and not less than 20 years certain, ane which term he 

ill receive, in respect of this remaining one-fifth portion—lst, 
guaranteed interest at the rate of 41 per cent. per annum, half- 
yearly, in January and July, on 251, the capitalised value of 
1l 2s 6d ; 2nd, a proportionate share in one-fifth part of the profits 
of the railway. In this case, a proprietor holding 1001 of railway 
stock will receive in annuity four-fifths of 51 12s 6d, or 41 10s 0d; 
and in guaranteed interest 4 per cent. on 25l, or 11; together, 
51 10s, and, in addition, a share in the profits of the railway ; or, 

3. He can leave a part, viz., 7s 6d, of his annuity in the hands of 
trustees, as provided in the Bill, so as to produce the sum of 1251 
by accumulation of interest at the end of 73 years. The governor 
and deputy-governor of the Bank of Englani for the time being, 

ther with the chairman and deputy-chairman of the company, 
will be trustees for this sinking fund. He will receive in this case 
5l 5s annually instead of 51 12s 6d for his 1001 of stock; but his 
stock, if he wishes to sell it at any time, ought to benefit in market 
value by reason of the repayment of the principal amount being 
secured at the end of the term of years. In this case, a proprietor 
holding of 1001 railway stock will receive in annuity 5/ 5s, with the 
repayment of the principal amount of 125/ (1007 plus the premium 
of 251 per cent.) secured at the end of 73 years. 
= To the above, the proposal of the Secretary of State adds another 
alternative :— 

4. A proprietor may exchange his annuity of 51 12s 6d for 1251 
of stock or sterling debt, of the Government of India, bearing an 
interest of 4 per cent. per annum, payable half-yearly, 5th April 
and 5th October, at the Bank of England. This stock is guaran- 
teed not to be paid off before 10t 
transferable, free of any charge for stamp duty, at the Bank of 
England. In this case, a proprietor holding 1001 of railway stock 
will recive per annum 51. 





THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 
during the week ending March 8, as compared with the 
corresponding period of last year :— 


Wor Buiug Period of 
M - 8. = 
PNET ckescnaieptadecclbecbans 446,000 457,000 
PI is ess niclbhaninrinendeanaita 1,463,000 1,446,000 
ia iene Saal 209,000 255,000 
Land Tax and House Duty 95,000 95,000 
Property and Income Tax 421,000 227,000 
moe aoe ide oueutnnithinans a —" 
elegraph Service ......... : . 
sibedidesonpesiet nil. nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... 49,086 ... 40,712 
Miscellaneous .............. 74,895 ... 7,069 
DERE: ccnchiisetiberes .. 3,007,981 2,777,781 


ed | 
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October, 1888, and will be- 
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The Exchequer issues of the week on account of expend; 
ture were 1,419,003], viz. :— nt of expendi- 


Permanent Charge of Debt ..........cc0c00. 400,000 
Interest on Temporary Loans for Local a 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
SN atladsncks ccndtinsnebnnevedasochdode 25,612 
Other Charges on Consolidated Fund ....., nil. 
ED SU cncieninnenatneseocsbstvencanccoses 993,391 
ne ee ee 1,419,003 


| 


During the week the cash balances have increased in the | 


ank of England and in the Bank of Ireland as follows :-— 











Bank Bank 
of mand. of Ireland. Total 
£ £ 
Balances on March 1... 5,168,980 971,252 6,140,232 | 
— March 8 ... 6,469,458 1,022,252 7,491,710 | 
— — 
Increase ........000 1,300,478 51,000 1,351,478 | 





Forciqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, March 13. 
The returus of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 
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DEBTOR. 
— 18, 1879. a 6, 1879. March 14, 1878 
e c f c | 
Capital of the bank............ 182,500,000 0 ... 182,500,000 © ... 182,500,000 0} 
Profits in addition to capi- 
tal (Art. Law of June 9, 
BE sides stsinkieetiocnstel 8,002,318 54... 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 
I ai ccrnencketceses 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .., 4,000,000 6) 
Special reserve .................. 10,300,000 0 ... 10,300,000 0 ... 10,780,000 0 
otes in circulation ......... 2,179,514,745 0 ... 2,193,706,590 0 ...2,396,236,950 0 
Bank notes to order, re- 
ceipte payable at sight.. 43,881,712 99 ... 44,738,140 28 ... S4541,516 7 
sae | account current 
IE Cisicbendemissneinect 139,679,026 15 ... 107,353,267 39 ... 133,367,763 2 
Current accounts, Paris...... $50,713,115 1 ... 361,360,730 18 ... 310,276,760 69 
Do branch banks ............ .419,1 0 ... 44,489,657 0 ... 40,920,144 0 
Dividends payable ............ 2,214,046 0 ... 2, we 1,837,456 0 
Interest on securities trans- 
ferred or deposited...... 4,127,498 98 ... 4,932,338 51... 3,889,034 84 
Discounts and sundry inte- 
SI isi tcl wsdeanhukivwace 4,198,277 75 .. 3,916,791 99 ... 3,611,924 14 
Rediscounted the last six 
Msi esc ncprecenieevos 1,291,744 98 .., 1,291,744 93... 1,497,762 52 
Bills not disposable............ 1,566,976 94 .., 5,584,454 7 ... 1,432,029 67 
Reserve for eventual losses 
on prolonged bills ...... 2.224365 58 .. 2,224,965 58 . 2,242,712" 2 
Ne i lac ticnlicenknenes 13,646,650 95... 13,757,676 4 ... - 11,522,017 71 
PIII doGiinstacesdionn 3,013,835,823 96 ... 8,012,636,877 65 ... 3,188,764,134 63 
OREDITOR. 
Cash in hand and in branch f c f ec ce 
a rete 2,077,403,158 98  ... 2,066,650,395 88 1,974,774,306 33 
Commercial bills over-due... 1 ms 1,608,361 22 . 87,302 79 
Commercial bills discounted 
not yet due................4 158,610,650 97 ... 160,449,321 55 ... 198,167,886 89 
Treasury bonds................5 64,861,750 0 64,861,750 0 ... 300,750,000 0 
Commercial bills, branch 
es aieabescidendhheciits 255,870,216 0 252,966,503 0 ... 261,426,468 0 
Advances on deposits of 
EE re ditidecegheauten 51,809,900 0 . 52,011,800 0 . 39,417,408 0 
Do in branch banks......... 5,054,900 0 . 5,075,800 0 . 6,338,000 0 
Do in French public se- 
SIS Tos s<cdevincdcesnnnce 26,655,600 0 . 33,907,000 0 . 35,065,500 06 
Do by branch banxs ...... 83,108,600 0 . 26,847,500 0 . 26,758,500 6 
Do on railway shares and . 
debentures ................++ 17,947,800 0 . 20,398,900 0 . 22,174,900 0 
Do by branch banks ...... 20,142,500 0 ... 18,107,400 0 . 18,281,700 0 
Do on Crédit Foncier 
PN ican iintbadi nih oteihini 987,100 0 .. 1,368,200 © . 1,580,800 0 
Scleleckcsaginpens 1,343,700 0. 942400 0. 976,300 0 
Do to the State (Conven- 
tion, June 10, 1857) ...... 000, G5 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do di asa asian 81,970,828 79 ... 81,970,823 79 ... 81,988,823 79 
Rentes Immobilisées (Law ; 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
and landed pro- 
branches............ 9,974,955 0 ... 9,974,685 0 ... 9,051,521 s 
Expenses of management... 781,048 710,338 84 ... 982,137 32 
Employ of the special re- 
URN. ads ciciscensciesiadses 10,300,000 0 ... 10,300,000 0 ... 106,780,000 0) 
ee 23,413,275 48 .. 31,509,998 23 ... 27,211,838 37 
GIN Stale nice! 3,013,335,323 96... 3,012,636,877 65... 3,198,764,134 63 | 


The above return, compared with that for the preceding | 
week, exhibits the following changes :— | 


INCREASE. _ franes. 
Treasury account ........cccscseceseeeeeeeesees 32,325,759 | 
GI a nitine cddictccdccocdcliecevescteessevevcscescces 10,752,763 
I i cis itis icrarviditavinisesceindcceive 1,065,042 
DECREASE francs. 
CU em ABER, 6. cc cesccccccccesscsiesesccccecsccccee 14,191,845 
Private deposits ............cseceeeeeeneeeeeeeees 11,718,172 
Money for discount continues abundant, and the ea 
rate for ordi paper is 24. The exchanges _ et 
reached yesterday 25f 32c, but to-day, om news aay 9 ha] 
tion in the Bank of aa 


land rate to 24, receded to =' =" 2") 
Gold has been sent ee pretty freely —- eon on | 
The total receipts of the previous week were 1,873,407/. ' week, and the exports in that direction are es 
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100,000". The rate was not high enough to take gold from 
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ties for that sum, but afterwards withdrew them and substi- 
tuted for them others of doubtful value. The present directors 


has called on him to complete the guarantee, which is quite 
insufficient, while M. de Soubeyran now contests his liab ity, 










the Bank, and that sent away consisted only of Spanish or 
other foreign coin bought on the market. There has been a 
demand for English bills on German account for the purchase 


of iron to import before the duty in Germany is increased. 
The Bourse has been very buoyant all the week on the 
assurance that the Government will obtain a majority on the 
question of the impeachment. The following are today’s 
closing prices compared with those of Thursday last :—Threes, 
78.324 + 75c ; Redeemable, 80.474 + 50c; Fives, 113.374 + 
60c; Italian Fives, 77.20 + 95c; Austrian gold, 4 per Cents., 
67.50 + 30c; Turkish Fives, 12.10 — 30c; Egyptian Unified, 
239.50 + 75c; Preference bonds, 352.50 — 7f 50c; Russian 
Fives, 1870, 864 — 4; 1877, 88% — 4; Bank of France, 
|3,040 — 10f; Crédit Foncier, 751f 25¢ + 3f 75c; Paris gas 
\shares, 1,320f + 5c; Suez Canal, 707£ 50e - of 50¢ ; 
Northern Railway, 1420 — 1f 25c; Western, 778f 75e — 
If 25c ; Orleans, 1,217f 50c + 5f; Eastern, 702f 50c + 2f 50c; 
Lyons, 1,127f 50c + 3f 75¢ ; Southern, 855f + 2f 50c; South 
| Austria, 147f 50e — Uf 25e. 
The Italie, of Rome, states that there are rumours of 
'a financial operation to put an end to the forced currency 
of paper money in Italy. According to that journal, the 
| French Crédit Foncier would procure a loan of 900 millions 
'of lire in gold, and would at the same time found a financial 
establishment in Italy which would be charged with the service 
‘of the public debt. So far as the French Crédit Foncier is 
/concerned, I can affirm that there is no foundation for the 
jstatement; but M. de Soubeyran is now in Italy for the 
| purpose of creating an insurance company in connection with 
is new Banque d’Escompte, and it is very probable that he 
| has made overtures of some kind to the Italian Government, 
as he appears to have chosen Italy as one new field for his 
labours. The Italie does not approve of the idea of calling in 
the paper money by any operation that would involve an in- 
crease of taxation, and argues that the proper means of putting 
‘am end to the foreed currency is by the development of the 
| national resources, quoting the example of France. Butif the 
| paper.currency is not to cease until it can be redeemed by re- 
| venue surpluses without any increase of taxation, the present 
| generation will not see it. The Italie forgets that the paper 
/money in France was raised to par, and the forced currency 
| put an end to, by paying off the debt to the Bank of France; 
first, at the rate of 200 millions, and afterwards of 150 millions 
;a year, by new taxes. It may be said that the population in 
Italy are already taxed to the utmost, but this was also said 
'in France before the war. Yet new taxes to the amount of 
| 750 millions a year have since been created without checking 
ithe material prosperity of the country. 
| ‘The correspondent of the Journal de Débats in Rome states 
‘that M. de Soubeyran did submit proposals to the Italian 
|Government, but completely failed in consequence of the 
opposition of the great house which is already charged with 
‘the financial business of Italy in France and England. 
| ‘The Minister of Finance has presented to the Chamber a bill 
relative to the Bank of Algeria. I stated a short time back 
‘that there was an idea of amalgamating this bank with the 
‘Bank of France. The Minister of Finance is favourable to 
}such a measure, but is of opinion that it had better be deferred 
‘until the Bank of France has to come to the Government to 
treat for the renewal of its own privilege, which expires in 
1897. If the union of the two banks is then considered 
}advisable it will be more easily carried out when both banks 
shall have arrived at a period of transition. For the present, 
therefore, he only proposes to renew the privilege of the Bank 
of Algeria, which expires in 1881, for a further period of ten 
-years. The bank was authorised in 1871, like the Bank of 
‘yanes, to issue notes of 20f and 5f. These last were withdrawn 
/when the necessity for them ceased, but there are still a con- 
siderable number of 20f notes in circulation in the colony. The 
Minister proposes to raise the limit afresh to 50f. By the 
statutes of the Bank its liabilities, including the note issue, 
| eould not exceed the cash and three times the amount of the 
eapital, which is10 millions. The Bill now proposes to permit 
_the Bank to double its capital, and to raise the limit of the 
| note circulation to three times the amount of the capital and 
\the reserves. This will increase the note issue from 30 mil- 
lions to 75 millions above the cash. 
| The affairs of the Crédit Foncier of France will shortly 
/attract public attention afresh, and at this moment prepara- 
tions are being made for a contest which will be decided at 
the aunual meeting of shareholders in April. Although M. de 
Soubeyran has been removedfrom his post of deputy-governor 
he has still a large body of partisans among the shareholders, 
and these are makingstrennous efforts to obtain a majority on 
the forthcoming meeting. If they succeed, their triumph over 
the pie.ent governor, M. Christophle, and the eputy- 
governors, could not fail to exercise a great influence on the 
ending question arising out of the guarantee of sixteen mil- 
ions of francs. M. de Soubeyran engaged to assume to cover 
the C € it Foncier from losses to that amount by dealing with 
Egypt n securities. M. de Soubeyran deposited good securi- 











and demands the return of the securities the Crédit Foncier 
still holds. Only the two hundred largest shareholders havea 
right to attend the meeting, and they must have held their 
shares at least three months previously to the date when the 
list is drawn w 
meeting. As the large shareholders are pretty evenly divided 
between supporters of the governor on the one hand, and of 
M. de Soube 

would turn the scale, and a rather curious question has arisen 
as to the right of a certain class of shareholders to be 
admitted to the meeting. When the Crédit Agricole was 
amalgamated with the Crédit Foncier, after the Egyptian 


sum of 3U0f for each share, in four yearly instalments, from 


article stipulated that, if the instalments are not wholly paid up 





twenty days before the date fixed for the 


yran on the other, a few votes either way 


default, proprietors of the former received new Crédit Foncier 
in exchange for their own, but they were required to pay a 


1877 to 1880. An article of the deed of fusion declared that 
the instalments might be paid in advance, and that the new 
shares would then become assimilated to the old. Another 


in the first three months of the year, those shares will not 
participate in the dividend of the year, and the interpretation of 
those two articles has given rise toa difficulty on which the board 
of directors is divided. A certain number of former share- 
holders of the Agricole paid up their instalments between the 
1st April and the 3lst December, 1878, and the question arises 
whether they have a right to be entered on the list from which 
the 200 largest shareholders is taken? According to the 
article which declares that the new shares, after payment of 
the 300f, are assimilated to the old, they would have a right to 
be entered on the list, and that view is taken by the supporters 
of the present governor. But, onthe other hand, as they have 
no right to any part of the dividend for 1878, not having paid 
up in the first three months of the year, it is argued that they 
have no right to vote in a meeting in which the dividend for 
1878 would be fixed, as they would have an evident interest 
in reducing the dividend or deferring it to another 
ear. That is the opinion of M. de Soubeyran’s friends. 
he reason why the two parties take those opposite sides is 
this: just at the tail of the 200 largest shareholders whose 
right is uncontested are several supporters of M. de Sou- 
beyran, and if the doubtful shareholders are admitted the 
list will become enlarged, and they will be excluded; while 
if it is decided that the assimilation is not complete they 
will form part of the first 200. The board of directors 
decided yesterday that the shareholders who paid up pre- 
viously to the three months and twenty days before the 
meeting shall be admitted on the list, but, as the issue for the 
struggle for predominance between the two parties may 
depend on those few votes, it is very probable that M. de 
Soubeyran will challenge that decision in the law courts. 


The Protectionists continue to impress on the Government 
the necessity for saving them from foreign competition. A 
deputation from the Rouen Chamber of Commerce, headed 
by M. Pouyer-Quertier, waited on M. Waddington last week 
to inform him that manufacturers in that district were 
alarmed at a rumour that negotiations had been opened afresh 
with England for the conclusion of a treaty of commerce. 
The Minister assured them that nothing of the kind had been 
done, and that no negotiations would be entered into with any 
foreign Power until after the voting of the new general tariff ; 
he at the same time stated that the Government would not 
object to an increase in the tariffs of certain articles on which 
the present duties were found to be insufficient. This inter- 
view took place, however, the day before the appointment of 
M. Tirard as Minister of Commerce, and as he is a decided 
Free-trader there is still room for hope that he will not ratify 
M. Waddington’s promise. 


A league of agriculturists has been formed to agitate for 
Protection by a general petitioning throughout France. For 
that purpose a form of petition has been sent to the mayor of 
each Commune in France to collect signatures in favour of an 
import duty of two francs per ewt on corn, and one of ten per 
cent. on wool. 

The Chamber of Deputies has not yet voted on the Merchant 
Shipping Bill, but it is now almost certain that the bounties 
on navigation will not be voted; on the other hand, no doubt 
exists of the adoption of bounties on shipbuilding. The 
Government is even dis to grant a bounty greater than 
that proposed in the bill, and which was shown in the course 
of the discussion to amount to 12 per cent. on the cost of 
shipping. According to an example adduced, an iron steamer 
of 1,100 tons. costing 750,000f, would receive in bounties on 
the vessel and engines a sum of 84,000f. 

Detailed returns are published of the movement of the popu- 
lation in France during the year 1877. Compared with 1876 
there was a small increase from 36,839,484 to 36,977,099 in the 
two years respectively, but this- was in due to the diminu- 
tion in the number of deaths, from 4 to 801,954. The 
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births and iages both continue to decrease. The mar- 
riages, which numbered 291,366 in 1876, fell to 279,094. It 
has been remarked that at no period the French population 
married s6 little as in 1877. The average for the half century 
was 0°82 per 100 inhabitants, while in 1877 it was only 0-75. 
The births also fell from 966,682 in 1876 to 944,576 in 1877. 
The year 1876 had, however, presented an increase of nearly 
16,000 over 1875, and might be termed an exceptionally good 
year, as the proportion was then 2°62 births to each 100 inhabi- 
tants, against 2°60 in 1875 and 2°55 only in 1877. The decrease 
is wholly in children born in wedlock, or from 899,376 in 1876 
to 877,722 in 1877; the illegitimate births increased from 
66,306 to 66,854. 

A committee of the Chamber of Deputies has reported 
favourably on a bill to authorise the postmen in the rural dis- 
trict to collect bills for bankers and traders. The charge 
would be one quarter per cent., but could not exceed a maxi- 
mum of 25 centimes per bill. 

The returns of the Paris bankers’ Clearing-house for February 
are 204,345,226f, against 220,956,913f in January. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, March 10. 
Two days ago, a. commission consisting of Austrian and 
Hungarian delegates assembled, and is still debating upon the 
a treaty of commerce with Servia. Count Andrassy 
been trying to obtain a customs union, not with Servia 
alone, but also with the other countries of the Balkan penin- 
sula; but political prejudice is still too strong for him, so that 
he has for the time being given up that part of his plan. The 
—— of railway connections is already decided, the Servian 
vernment having consented to the junction near Bel ’ 
and to paying a contribution towards a bridge across the Save, 
which, in the vicinity of Belgrad, flows into the Danube. The 
department for foreign affairs is still busy improving the 
system of railways in the direction of the Balkan peninsula. 
A second of railway contractors have gone to Bosnia, by 
order of the department of war, to survey the line between 

Yenica and Serajeivo, which is at first to be narrow gauged. 
The return of the Austrian and Hungarian foreign com- 
merce in 1878 has now appeared. The total import amounted 
to 579,547,828 florins; the export to 698,302,513 florins. This 
excess of export is due to the excellent harvest, and to the 
consequent large sales of corn abroad. In the two last years 
the export of all kinds of corn has exceeded the import (10 
million cwt) by 12 millioncwt. The reason why Hungary and 
Austria import so much corn is because Hungarian harvest is 
very much earlier, so that corn can be sold at a high price, 
to be afterwards replaced by Roumanian and Russian corn at 
a lower figure. As es with 1877, the import increased 
24°3 million florins, and the export by 36°2 million florins; while 
the export exceeded the import by 118°7 million florins. In 1877 
the exeess amounted to 106°8 million florins as compared with 
1876. We must mention, however, that those prices are cal- 
culated at the valuation of goods which was fixed in 1877. In 
1878 prices fell somewhat, so that the figures for the latter 
year must be reduced a little, as they have been valued ac- 
cording too highly. But a great part of the money due to us 
upon the excess of exports is absorbed abroad in the shape of 


interest on the State and other indebtedness. The foreign 
creditors ap 


of late to have had a great preference for Hun- 
garian and Austrian gold Rente. A deal of inland capital 
1s at present being invested in paper Rente. The 30 millions of 


po Rente which were recently inthe coffers of the Government, 
ve been entirely disposed of within the last two months. 
The difference of price between silver Rente and paper Rente, 
which we mentioned before, has dwindled down to half a 
florin, as notes and silver florins are on a par since October. 
The egy on gold is, however, still 15 per cent. Business 
on ’Change improved greatly last week. Paper and gold 
Rente both rose half a florin; the Hungarian gold Rente rose 
still more. The improvement has spread to the Bourse of 
Berlin also. The first securities to rise were the shares of the 

| Austrian Credit-Anstalt, and the Hungarian Credit Bank, 
which are both paying a higher dividend than had been 
expected. The net revenues of the Credit-Anstalt for 1878 
amounted to 4,104,000 florins. From this sum the sum of 
305,000 florins, defrauded from the branch office in Troppau, 
has already been deducted. The directors have proposed to 
put 20 a cent., or 420,000 florins, into the reserved funds, to 
pay 168,000 florins as a tantidme to the directors and the 
council of administration, and to add 6 florins, “ super dividend,” 
to the interest on the shares already paid, so that the whole 
dividend for 1878 amounts to 14 florins per share, equal to 8} 
percent. on the paid-up capital—1 florin more than in the pre- 
oll ear. The net revenue of the Hungarian Credit Bank 
for 1878 amounted to 1,167,628 florins, that is to 141,322 
florins less than in 1877. _ till 203 florins share are to be 
d as a dividend, against 21 florins in preceding year. 

e probable result is that a smaller portion will go to the 


|reserve fund. The dividend paid is:equal to 10} per cent.,and 
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seater eenieeterteennenensiouninennstemnanenmemet 
as on Change a much lower dividend had been expected, a 
“| good impression was made. | 
e must add something from the seventh report on the | 
rogress of the currency law in Germany, mentioned in our 
ast. The loss of the German Exchequer, caused by the sale | 
of silver at depreciated prices, has now amounted to 894 mil-| 
lion marks (say 4,400,000), after the profits obtained by the | 
newly-coined money have been deducted. 

The mint of Vienna last week gave the firms which have | 
offered silver bullion for coinage a week’s time to bring the | 
silver announced to the offices of the mint. To-morrow is the | 
last day that silver bullion will be accepted, and since after| 
that no more silver will be coined for private account, specn-| 
lation in this branch has been stopped. 

The citizens of Teplitz rejoice at the re-appearance of their | 
mineral well. It was found after digging twelve yards deep, | 
and, as they seemed to consider this depth not a very start- 
ling effort, they give it in centimetres. All the telegrams | 
affecting Teplitz report that the well was re-found at a depth 
of 1,200 centimetres. 

The plain of the Theiss was inundated afew days ago. The | 
dykes were broken by the force of the water, and the whole | 
plain is now one lake of over an expanse of 50 square kilo- | 
metres. New embankments are being worked at day and) 
night, but it seems that the population has refused to help, for | 
military aid was required, and martial law published. The 
consequences of this refusal are that the embankment has | 
yielded, and that the city is submerged, rendering 40,000 
people homeless. 

Tbe general council of the Austrian National Bank has | 
resolved to reduce the rate of interest upon change of domicile | 
by 14, so that it is equal to the usual rate of discount. The 
rate of advances upon obligations, premium loans and 
coupons, has been reduced from 54 to 43 per cent. from this 
day. From the 20th of March the Bank in Pesth will be 
authorised to buy and sell foreign bills. Several other new) 
regulations were made for facilitating the financial transac- 
tions of the country, discounts being still at an abnormally | 
low rate. According to the returns of the 28th of February, 
discounts had decreased 81°7 million florins. The German 
Reichsbank experiences a similar reduction; the coin and. 
bullion for the past three weeks has been almost equal to the 
circulation of notes, and if the Reichskassenseheine and the 
notes of other banks be added to coin and bullion, the latter 
already exceeds the circulation. According to the return of 
the 28th February, the circulation of notes had increased by 
12 million marks. om 

The Bavarian note Bank, which is paying 9 per cent. divi-| 
dend for 1878, and the other banks of Southern Germany, 
have also had the volume of their discounts reduced; only the 
Bank of Frankfurt has increased them by 1} million marks. | 
The other North German banks have slightly increased. 

The total of new gold coined in German mints up to the 
lst March was 1,686,044,655 marks; of. these 3654 million | 
marks were coined for private account. 

The technical naval committee assembled in Berlin sent a 
report upon its investigations last week to the Imperial 
Chancellor. It accepts the York and Antwerp rules as a 
foundation for a new intérnational average, but proposes a 
number of amendments. The Elbe Navigation Company, in 
its account for 1878, mentions that the desire of the Austrian 
Government to extend chain navigation as far as Leitmeritz 
could not be acceded to, because there is not traffic enough | 
going on in those parts. The fall of rocks into the Elbe in’ 
1877 caused the Government to close no iess than thirty-one 
quarries along the river banks. me 

The Austrian floating debt in February was 412 million 
florins, of which 345 millions were notes of the State. 


et 











Correspondence. 


BANKING LEGISLATION. 
TO THE EDITOR OF THE ECONOMIST... 
Srr,—At the close of your interesting article on “ Joint 
Stock Banks in London ” (February Ist, 1879), you enumerate 
the points of inquiry and discussion at present occupyine the 
attention of the pablo, and therefore likely to come before 
the consideration of the Legislature. I shail confine myself, 
therefore, to these, in the order in which you bave ss i 
them. “The form of balance sheets” cannot be considered ry 
itself, without reference to the question of “the = nm 
of periodical returns of all the banks in the country. _ 7 
remembered that the a of these —, a 
obligatory on any of the carrying on business uh" 
the ariaam of the Act of 1826— whether pee —_ 
under the Companies Act of 1862 or not. The mg M ehich 
made acquainted with the details of the business es oh 
they are responsible has always been note ht to 
whether few or many; but the general public > an 
claim a revelation of the internal affairs of any cones | 
which they are not individually interested. 
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The practice of publishing to the world the balance sheets 
of unlimited banking corporations was of gradual introduc- 
tion, evidently with a view of proclaiming their success. It 
has unquestionably made the stock of these establishments an 
object of speculation—a result detrimental in many ways. 
One of these only will I point out; it is one incidental to the 
weakness of human nature. Self-interest is apt to cloud the 
judgment of shareholders and directors as to what will best 
conduce to the stability of a bank. Hence probably the share 
capital has been kept down with the view of keeping up the 
rates of dividend. The London joint stock banks were once 
described in the homely words of an old merchant, as being 
“ very large tops spinning upon very small pegs.” Had the 
capitals been larger, their earnings would certainly not have 
been less; and the rate per cent. of their dividends might not 
have brought forth so much rivalry. Mr Gilbart pointed out 
long ago that the payment of a high rate of dividend was dis- 
| tinct evidence of too small a capital. 


| If henceforth the right of “the public ”to have bank 
|balance sheets submitted to their critical consideration is to 
be recognised, there can be no doubt that they ought to be 
given in more detail than is usual at present. But even now 
| Invidious comparisons are apt to be insinuated, and the lia- 
_ bility on acceptances, for instance, ignorantly criticised. The 
| London agents of country banks cannot avoid being drawn 
| upon under local usages of trade. Marginal credits are great 
| Conveniences, and even economies, in certain foreign trades; 
and, if granted with circumspection,’are as little risky and as 
legitimate as any other kind of accommodation given to a 
/customer. Deposits which form the staple bread-winner of 
| banks are or precarious in their tenure, especially 
| the larger ones ; while the maturity of an acceptance is known 
|long beforehand, and, of course, provided for by appropriate 
‘cover. The boast of a freedom from such engagements is 
therefore simply ridiculous. Such liabilities may be kept as 
well in hand as any other. 

When a was given under the Companies Acts to 
| register discount companies and banks, as claiming the right 
to limit their liability, they were very properly required not 
only to recognise this limitation in their title, but also to ex- 
| hibit to the public a statement of their liabilities and assets. 
| It has been a self-imposed task by the companies (which, like the 
| private banks, recognise their “ moral obligation to pay debts, 
| perform contracts, and make reparation for wrongs”) to ex- 
| tend the publication of their accounts to other than their co- 
| partners; and if a new exaction is to be made for “the publi- 
cation of periodical returns of all the banks in the country,” 
how about private banks ? 

The character of audits: The very elaborate exposition of 
the system of internal and continuous audit given lately by 
| some of the great city banks must, I think, have satisfied the 
|public mind that no official or professional audit could be 
|carricd on in a manner so effective, and that it would neces- 
| sarily be very perfunctory in comparison. Were such a duty 

thrown upon a department of the Government it would re- 
quire the employment of a large and expensive staff, at the risk 
|of relaxing the sense of responsibility on the part of the 
directors. 

The two other questions which you have raised, viz., “ the 
|keeping of adequate reserves,” and “the allowance of 
Interest,” are matters of management with which I do not see 
|how legislation can interfere. The first requires further 
explanation. Reserve may mean undivided profit, held back 
_to meet contingencies; and there is no meaning in requiring a 

separate investment of this fund, or of any other, apart from 
the general assets of the business. Moderation in the divi- 
dends paid out is the best security for an adequate accumula- 
tion under this head. If the sense in which you use reserve 
refer to the amount of deposits locked up unemployed, expe- 
jrience is the only guide as to the amount or proportion 
required, for safety, to be held unprofitably. 

he allowance of interest has not been regulated with much 
consideration by the London joint stock banks. The rule of 
thumb which guided them, without taxing their reasoning 
powers, led them frequently into an awkward dilemma. The 
minimum rate of discount charged by the Bank of England 
was fixed by that institution, not always as an index of the 
value of loanable capital in the money market, but frequently 
with the view of acting on the foreign exchanges; so that it 
has happened that 1 per cent. under that rate, promised to 
depositors, was higher than the interest that could be obtained 
by employment of the money on undoubted securities. The 
advertisement of their rates of allowance naturally became a 
standard for the practice of the country banks, and there can 
be little doubt that it established throughout the country too 
high an average rate for the use of floating capital. Banking 
deposits ought not to be allured by such rates of interest as 
would keep large sums of money uninvested in current securi- 
ties. The banks should look upon them as placed in their 
hands for temporary convenience. 

If it were desired to fix a standard by which the public 
| might judge the prudent administration es bank, that stan- 
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dard might be found in a an between the advances to 
customers and the amount of paid-up capital. No concern 
ought to be satisfied with a reserve which did not cover all 
loss of interest by idle balances, cost of premises, and rebate 
on bills; apart from a guarantee or suspense account covering 
all bad or doubtful debts, the em 4+" of deposits being 
then confined to Government stock, bills, or other easily-con- 
vertible securities. 


The objects of future banking legislation are ample without 
attempting to interfere with what should be left to “the 
vigilance and prudence of the public at large.” 


On the proper objects of future banking legislation I desire 
to submit some further observations if, by so doing, I do not 
trespass unduly on your valuable space—I am, sir, your 
obedient servant, VitLIamM LANGTON. 


Notices of Books. 


(1.) Banking Reform. By A. J. Wilson. London: Longmans, 
Green, and Co. 1879. 

THE subject on which Mr Wilson writes is eminently one of 
the day. The revelations of fraud in the case of the City of 
Glasgow Bank, and the bad trading which brought to the 
ground those other banks which have failed since, have car- 
ried the question of the standing and position of banks 
home to many who had long remained unaware of the re- 
sponsibility in which the being shareholders in such compa- 
nies might involve them. To these persons the chapters in 
the volume on the late bank failures, and the revelations about 
bank audit and balance sheets, and on bank acceptances 
and losses in the Asian trade, will probably have the greatest 
interest. A uniform plan of balance sheet based on the 
lines suggested would give a great deal of information 
which might be useful. The verification of the balance 
sheet when published is even of more importance than 
the form, and Mr Wilson’s remark that banking safety 
lies “in the steps taken to make the form a reality,” is 
perfectly just. (P. 88.) Here the question of audit comes 
in, which is one of the most difficult connected with banking 
accounts. A Government audit would, we believe, degenerate 
into a hollow form; audit by shareholders is apt to be 
one by interested and not over competent persons; 
audit by professional accountants is open to many 
objections from the difficulty of securing absolute inde- 
pendence. There have been instances of balance sheets pub- 
lished, vouched for by professional auditors, containing entries 
of which the least we can only say is that they were entirely 
misleading. It is quite probable that the business transac 
was sound, but it should certainly not have been put before 
the public in the form in which it appeared. Mr Wilson’s 
book will assist in directing attention to what auditors can 
and cannot do. With him, we do not believe the difficulty of 
arranging an efficient audit insurmountable, but it is cer- 
tainly very great. A uniform plan of account would have the 
advantage of assisting in training a sound school of auditors. 
There would be one rule and one iy and any deviation 
would be a sign of incorrectness. y those who continu- 
ally wade through the mass of accounts published by banks 
can have an adequate idea of the diversity of the modes in 
which they are made up. Mr Wilson observes, on the accounts 
of the Bank of England, that it is desirable the balances of 
the other banks kept with it should be brought out as a sepa- 
rate item. This would be very useful, but it should also be 
accompanied by fuller information from the other banks of 
the country, published at more frequent intervals. The re- 
marks on bank acceptances also deserve careful attention. It 
is a class of business which should be very sparingly entered 
into by banks, and then only under the strictest precautions. 











(2.) The City of London Directory, 1879. London: W. H. and L. 

Collingridge and Co., Aldersgate street. 
As an annual of nine years’ standing, this directory has ob- 
tained and holds a distinct position. Though not dealing 
with so large an area as the Post Office Directory, it affords, 
with regard to the city, many details which it would be diffi- 
cult to ascertain elsewhere. It is divided as follows :—Streets 
guide ; alphabetical directory ; trades guide ; public companies 
directory ; complete list of iverymen ; livery companies guide; 
bankrupts and liquidations during 1878; corporation direc- 
tory; conveyance guide; and an excellent coloured map, 
marking parishes and wards. 


(3). The Rationale of Market Fluctuations. By Arthur Ellis. 
London: Effingham Wilson, Royal Exchange. 

Tus work has now reached its third edition, its scope has 

been extended, and statistical information carried down to the 

latest date. It is business-like and readable, and the writer 

has a good theoretical as well as practical knowledge of his 

subject. He is thus enabled to furnish us with a comprehen- 
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sive account of the organisation of markets, and of ithe many 
fluctuations,—waves of prices he calls them,—which have 
occurred, and are occurring therein. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 12th March, 1879. 














ISSUE DEPARTMENT. 
£ | & 
Notes issued ....... +» 46,740,675 |Government debt... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion.. 31,740,675 
| Silver bullion......... be 
46,740,675 | 46,740,675 
SANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 | Government. securi- 
EET icechiedasnanesncens BBGB GBS | GOB. .0....cescececccceve 14,931,878 
Public deposits, in- Other securities...... 22,540,444 
cluding Exchequer WOOOG Tih ricdisiewteriade 17,903,790 
Savings’ Banks, Gold and silver coin 1,397,962 
Commissioners of 
National Debt, and 
dividend accounts.. 9,720,720 
Other deposits ...... 28,366,650 
Seven-day and other 
NO dBi aa ceeyabnns 271,080 
56,774,074 56,774,074 
Dated March 13, 1879. F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :— 





LIABILITIES. £ ASSETS. £ 
Circulation (includg. Securities ............ 37,919,322 
bank post bills) .... 29,107,965 |Coin and bullion ... 33,138,637 
Public deposits ...... 9,720,720 
Private deposits...... 28,366,650 
67,195,335 71,057,959 





The balance of Assets above Liabilities being 3,862,624, as stated 
in the above account under the head Resr. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Increase. Decrease 
£ 
Circulation (excluding Bank Post Bills) ee 497,060 
| IIIS pcicutitchatehsnccndiabictinis SEATED - nccreesee sd 
I saan: Skatonien 989,104 
GIONS POUIIINO incites iccenceces 3 cca.” dcebennts 31,728 
Other securities ............cccccscsessscececs adh ts tale 1,178,586 
NP is iroki did hi Sib eee So nee G24,079 — .cccccere a 
SII ciinsind dain hentia tninetieainaimians RA: ncvaresde ov 
ee LIE EE TELE OSS BEI IEO.  cccctncss - 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearmg-house :— 


March 12, 1879. March 5,1879. March 13, 1878. 
£ £ £ 
Thursday ...... 12,060,000 ...... 33,825,000 ...... 15,255,000 
Friday ......... 12,985,000 ...... 16,391,000 ...... 16,351,000 
Saturday ...... 13,668,000 ...... 18,869,000 ...... 15,520,000 
Monday ...... 12,113,000 ...... 22,390,000 ...... 13,997,000 
Tuesday ...... 13,821,000 ...... 18,439,000 ...... 14,353,000 
Wednesday 12,913,000 ...... 15,129,000 ...... 14,550,000 
Total ...... 77,560,000 ...... 125,043,000 ...... 90,026,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, March 13, 1879. 


_The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 
March 8, 1879. March 1,1879. March 7 1878. 

£ 


z 
Manchester......... 1,874,616 ...... 1,619,667 ...... 1,768,600 
The total amount cleared at the Bank’s Clearing-house, 
Melbourne, for the four weeks ended January 23 last, was 
9,384,9337, in which sum the notes amounted to 859,101. 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
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Securities, Reserve, and Rate of Discount, for three months 
ending 12th March, 1879:— 














Circulation | | Securities | | 








ireulation) Ooin and | | in me 
1 | o i . j 

Date. —— Bullion, | Deposits. | Banking | Reserve, of Dis. 
Bills.) | os 

} ment, | cons. 
CERES | een g 7 
£ Basti @ | eo. 


{ 
Dec, 4...... 29,405,285 | 26,364,256 | 29,465,218 | 35,465,978 | 11958971 | 5 
sis... $1,248,175 | 25,995,026 | 30,854,386 | 39,084,480 | 9,746,851 | — 
18 ...... 32,322,415 | 26,509,288 | 31,819,005 | 40,652,860 | 9,186,973) ~ 


WF Sates 33,110,790 | 27,453,075 | 33,449,504 42,141,749 | 9312285) — 


-E 
| 











jae 32,782,010 | 28,088,361 | 36,058,895 | 43,839,663 | 10,306,351 — 
_ ae 33,089,545 | 28,648,687 | 37,290,688 | 44,980,294 | 10,600,142 | 

is 32,666,210 | 29,183,388 | 37,246,982 | 44,093,786 | 11,517,178 4 

2B ..... 33,243,450 | 29,700,897 | 36,571,806 | 43,404,412 | 11,466,447 | — 

ns 82,155,785 | 30,005,694 | 34,834,396 | 40,362,873 | 12,949,909 3 

Mies 8... 81,458,470 | 80,404,961 | $4,040,407 | 39,429,136 | 13,947,801  — 

oe . 30,426,730 | 31,063,358 | 35,936,991 | 38,715,173 | 15,636,628 — 

19 ......| 29,958,125 | 31,863,922 | 36,382,902 | 37,839,459 | 17,005,797 | — 

26 0... 29,384,465 | 32,140,932 | 36,796,386 37,455,002 | 17,756,467 — 

Mar. 5 ......| 29,333,945 | 32,614,558 | 98,254,734 | 38,082,636 | 18,280,613 - 

12 ......, 28,896,885 | 89,138,637 $8,087,370 | $7,472,322 | 19,301,752 | 2 
Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, | 


the Price of Consols, the Price of Wheat, and the Leading | 
Exchanges, during a period of four years, corresponding | 
with the present date, as well as ten years back, viz. :— 


t ding dates) March 10, | March 15, | March 14, | March 13, March 132, | 
with the present’ week | 1860." | 187 1878. q 





| 
1879, | 


| 


| 
| 


with the present week. 876. | 1877. | J 
Circulation (excluding £ £ | G21 £ £ | 
Bank post bills) ...... 23,636,569 | 26,333,550 | 27,058,190 | 26,673,S45 28,836,385 | 
Public deposits ............ 6,490,959 | 10,012,167 | 8,695,941 11,312,460 9,720,720 
Other deposits ............ 18,420,387 | 19,694,577 | 22,289,135 | 22,396,657 28,366,650 
Government securities..| 14,076,537 | 13,853,215 | 15,998,532 | 15,536,187 | 14,931,878 
Other securities ......... 19,628,038 | 21,905,854 | 19,103,570 | 24,001,885 | 22,540,444 
Reserve of notes & coin| 9,857,019 | 12,603,915 | 14,441,048 | 12,754,429 | 19,301,752 
Coin and bullion ......... 18,061,934 | 23,937,465 | 26,499,238 | 24,498,274 | $3,138,637 
Bank rateof discount... 3% | 4% 2% | 2% |} 2% 


Price of Consols ......... 923 | 94 96§ | 95} 96} 

Average price of wheat) 49s 4d | 42s lid Sls 4d | 50s Sd 39s 1d 

Exchange on Paris (sht)} 25 15 20 25 17} 274] 25 124 20 | 25 10 15 (25 274 32} 
— Amsterdam (sht)) 121 14 | 122 3 | 1211) | 122% | i223 

— Hesseny (Sethe) 1311114} 2074 2062 | . 2056 2065 
Clearing-house return ..! 68,294,000 ‘116,419,000 ‘102,265,000 | 90,026,000 _ 77,560,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1869, a deficiency of 
1,207,6512; in 1876, a deficiency of 2,110,277/7; in 1877, 
an excess of 3,185,5651; in 1878, a deficiency of 1,605,228). 
In 1879, there is an excess of 5,826,2061. 

In 1869, there was some expectation of an advance in 
the Bank rate, which did not take place, for the reserve, 
aided by the influx to the Government balance, showed an | 
increase of 402,000. 

In 1876, the part repayment to Messrs Rothschild of the 
money advanced on the Suez Canal shares had some in- 
fluence in the direction of ease in the market ; and, as gold 
was not then in demand for Germany, the tendencies 
seemed to favour increased strength at the Bank of 
England. Many, though small, failures occurred on the 
Stock Exchange, the effect of which was chiefly apparent 
in the depression of the market for home railways, 
although there was at the same time a heavy fall in many 
foreign speculative securities. 

In 1877, in consequence of the payment of taxes and 
continued sales of silver by Germany, the open market 
rate for best paper hardened to 1} per cent., and some dis- | 
count houses raised their allowances upon money at 
“notice.” The stock markets were very firm upon General 
Tgnatieff’s visit, and Russian, Egyptian, Turkish, and Hun- 
garian securities rising rapidly. ; 

In 1878, there was a good demand at the — 
England, rates outside being quite up to 2 per ot ; 
reserve, however, rose 278,000/. Silver from ee 4 
was being exported to New York, where there oe pe 
speculative demand. The statement that Eng raghg er dl 

uire every article of the San Stefano treaty 
oe Congress, caused a relapse im prices. 




















——S O00 








| 
























































: 


c 
* 


*, 











THE ECONOMIST. [ March 15, 1879. 


The account of the Bank of France for the week ending 
March 13 shows the following changes :— 
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Mar. 6. itch. Decrease. 
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~ The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 


__ IMPERIAL BANK OF GERMANY. 


| | 
Mar. 7. | Feb. 28. Increase. 








WRmme Ss 
ae seveceseeceesee| 27,028,000 | 26,829,000 
DON ces oagins | 16,463,000 | 16,761,000 


Notes in circulation 


<< 
aes 
We hae 





AUSTRIAN NATIONAL BANK. _ 





a4 eer 


| Feb. 23. nomads Decrease 











a ae ® 
Ff 
Gon, 


£ £ 
15,833,000 | 16,258,000 
Discounts and advances .................. | 10,971,000 | 10,978,000 


Paeeed 


sahinehininicesnatiad 27,921,000 | 27,308,000 


NETHERLANDS BANK. 


% Col: ¥ Dues 
at 


CMR EN Teale Ont 


we = ge 


| Mar. 10. | Mar.3. | Increase. | Decrease. 


~— <e 


‘ers POV REE ad 


a 





4 £ 
.| 10,238,000 | 10,302,000 |. 
9,055,000 | 8,949,000 | 106,000 


627,000 | 14,787,000 | 
00, i 


Discounts and advances .................. 


es 


Notes in circulation 


__NATIONAL BANK OF BELGIUM. _ 





~ 


| Mar. 6. | Feb. 27. | Increase. Decrease. 


OC 


™ 


10,977,000 | 11,262,000 


= aueig 











- BANK OF SPAIN. 


| Jan. 31. | Inerease. | Decrease. 
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oe 


BANK OF RUSSIA. 


CMS oR er tg BOSS 


| | 
| Feb. 10. | Increase. | Decrease. 














ASSFTs. 
Coin and bullion (at 7rs = 1) 


£ ; 
21,115,000 21,115,000 | 
Treasury—Current expenses (9rs=1!), 47,485,000 | 47,710,000 | 


Circulation (at 9rs—= 11) ................126,945,000 127,690,000 |. 


x WEEKLY VARIATIONS in Swiss ConcorpaTt Bawxs. 


~ 
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Notes in ciculation 


___NEW_ YORK ASSOCIATED BANKS. 


} 
Mar. 8. | Mar.1. | Increase. | 
£ 


| eA 
....| 3,390,000 | 3,292,000 


£ £ £ £ 
1,387,000 1,421,000 | 1,431,000 | 1,431,000 


PROBE 


ac we eta 


oe 


ne qune 


} 
3,848,000 | 3,846,000 | 
42,658,000 | 42,686,000 | 


RESERVE (Specie & Legal Tenders). | 


EME. FER OE ON: eet Gyo M% UR? 
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Convertin the reichs-mare at ls . the ‘Austrian florin at 
ls 8d ; and the frane and 
Eng lish money at 4s per 


rin at 28; the Dutch florin at 
American currency is reduced into 


‘ee ® 
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Discount anD Monry Marxer.—The expectations of 
a reduction in the Bank rate from 3 to 2} per cent. were 
not. disappointed yesterday morning, when the official 
notification was posted up with little delay. 
over 19,300,0001 reserve and 33,100,000/ coin and bullion, 
while discount rates in the open market had fallen to 2} 
per cent., it was difficult to see how any other decision 
could have been arrived at. The exchanges, whether con- 
tinental or American, keep well in our favour, and there is 
thus less likelihood of this reduction causing an export of 
gold; while it may better enable the Banks of Paris and 
Germany to effect similar movements, which their excep- 
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tional strength and the discount quotations eurrent in 
‘those markets would apparently entirely warrant. Except 
in the autumn of 1876, the reserves of notes and od 
of the Bank of England have never been so high as 
they now are, and there is still a fair pros 

of their increasing. The time had therefore come when 
the directors might with perfect safety afford accom. 
modation to the trade of the country upon terms 
the most favourable to its development, and they duly 
availed themselves of it. With respect to the con- 
dition of our leading industries, all, with one exception, 
exhibit stagnation. That exception is the pig iron 
trade in the north, where prices have in the past three 
weeks recovered from 2s 6d to 3s per ton; but the cotton, 
woollen, and linen industries are still greatly depressed, 
and merchants complain yet more of unremunerative 
prices, and of diminished exportations even at the present 
lower prices. The Board of Trade statistics for the past 
month show how very extensive is the falling off in our 
shipments to India, and the reduced scale upon which we 
are supplying, and are being supplied from, foreign 
markets. But the recovery from such heavy losses as 
this country has suffered recently must of necessity be a 
slow process. The reduction in the Bank rate has not 
yet caused quotations in the open market to fall more 
than 4 lower than they were on Wednesday. Bills are 
discounted about } to 3 per cent. below the rates current last 
Friday. Owing, however, to the recurrence of the fort- 
nightly settlement, money was to-day in moderate request 
at about 2 to 2} per cent., which is not lower. 

The actual changes in the Bank return this week are 
important and exceptional. It is usual to find the “ other 
securities ” still expanding in the second week in Mareh, 
but there is now a decrease to record of 1,180,0001, and the 
total securities are less by over 1,200,0001. At the same 
time, the deposits are reduced by only 190,000/, as the 
influx of the Government balance has nearly counteracted 
the reduction in the private deposits, and, deducting this 
from the movement in the securities, there remains a 
balance of over 1,000,0001, which is added to the reserve. 
This addition consists of 524,0007 in coin and bullion— 
181,0001 coming from abroad and 343,000] from within the 
country—and of 497,000/ in notes, which latter are now 
reduced to 28,837,0001, or some 4,300,0001 below the 
extraordinary total at the close of last year. Still, the 
circulation is quite a couple of millions above the average 
of recent years, though that of the entire country, owing 
mainly to the recent lapses of circulation powers, is not so. 
This will be seen from the following figures :-— 



















































































































































































































































Sea. March, 1879, 
£ 
ee Oe I wivsisoraciionsiivasistcns 26,673,845 ...... 28,836,885 
English private banks .................. 2215245 ...... 1,843,900 
English joint stock banks............... 2,111,162 ...... 1,699,069 
Scotch banks ............... ecacebsskublsabies 5,608,943 ...... 287 904 
PID aitintnvissinsdinndseencenl 6,946,051 ...... 6,413,361 
Total circulation in United Kingdom 43,550,246 ...... 44,081,119 











Here the increase is reduced to only 530,0001, and such 
is the contraction of business throughout the country that 
we may expect this excess to vanish entirely ina very short 
time. The great expansion in the coin and bullion in the 
Bank is also a sign that there is is a very limited employ- 
ment to be found for money. As was estimated last week, 
the Bank of England dividend will be at the rate of 11} 
per cent. per annum. Yesterday, a net 53,0001 was taken 
for export, sovereigns still being sent to the Cape. 


Gold continues to come here in small quantities, and 
the French houses show no disposition to withdraw the 
funds which they hold in this market. The reduction in 
the rate, however, lessens the likelihood of further 
remittances to this country, except from Australia, 
whence about 650,000/ is due on Monday, and will pro- 
bably be taken to the Bank. Silver, though in short 
supply, has continued weak, at about 493d per oz. 
Although 45 lacs—say 360,000/—of India Council drafts 
were offered on Wednesday, not quite 283 lacs were 
allotted at the minimum of Is 7d per rupee. We are 
glad, therefore, to note that next week tenders will only be 
asked for 35 lacs, and we trust that the minimum will be 
firmly maintained at its present point. Even a slight 
advance, though for the time it might restrict these allot- 
ments, would certainly benefit the Indian exchanges, and 
in the end a considerable sum would probably be placed 
by the India Council at the higher fon The Soins 













































































































































































ad morn 


ee 


a 








—————_—___EOEO——— ents Le eeseeeereiay 


March 15, 1879.] 


Government are now so much the largest drawer of bills 
upon all the Presidencies that they possess a most powerful 
hold over the market, and if, for instance, they notified 
that during the coming quarter they would issue no drafts 
below 1s 73d, they would probably end in obtaining their 
own price. A periodical announcement of the minimum for 
the month or quarter following would certainly relieve 
many anxieties and uncertainties, and steady the Eastern 
exchanges in a very beneficial degree, and with them, the 
price of silver. While upon this subject it may be 
mentioned that the loss of the German Government upon 
their sales of silver up to the present time, after deducting 
the profit upon new coinage, has reached 4,400,0001, as 
stated by our Vienna correspondent. A large proportion 
of the 1 thaler pieces have yet to be dealt with. 

It would appear that the Indian Government intend, 
during the coming year, to raise a 4} per cent. loan of 
five crores of rupees (say 4,200,0007) in India, and also 
that it proposes to sell here 19 crores (say 15,500,000/) 
of Council bills. If these telegraphic advices are 
correct, and should the Home Government, as is proposed, 
grant a loan of 2,000,000/ to India, it is apparent that 
India requires to be placed in possession of 17,500,000/ in 
this market during the coming financial year. Drawings 
to the extent of 19 crores will represent slightly more than 
35 lacs weekly. 

The Austro-Hungarian National Bank, in Pesth, will, 
from the 20th inst., be permitted to discount and sell 
foreign bills, and the field of its operations will be 
enlarged in various ways. 

The Bombay Law Courts have ordered that the 
trust deed of W. Nicol and Co. shall be declared void 
in so far as it involves the release of the debtors. 
Certain informalities have been brought to light, and the 
Indian banks’ representative state that it was signed by 
them under a misapprehension. The result is expected 
to be that the liquidators of the City of Glasgow Bank 
will acknowledge the debt on their Nicol acceptances held 
by the Indian banks, and that further legal proceedings 
will thus be avoided. 

On Tuesday the meeting, referred to last week, was held 
for the election of President, Vice-Presidents, and Council 


of the new Institute of Bankers, Mr R. B. Martin, presid- 


ing. The resolution containing the names of the following 
gentlemen was unanimously adopted: President—Sir 


{| John Lubbock, M.P.; Vice-Presidents—Sir Andrew Lusk, 


M.P., Mr W. Beckett Denison, M.P., Mr Sampson Lloyd, 
M.P., Mr Titus Salt, M.P., Sir S. Waterlow, M.P., 
Mr D. Larnach, and Mr G. Rae. Council—Mr H. F. 
Billinghurst, Mr Hammond Chubb, Mr Henry Ely, Mr. 
R. N. Fowler, M. J. Howard Gwyther, Mr G. H. Hopkin- 
son, Mr William Howard, Mr A. G. Kennedy, Mr Richard 
B. Martin, Mr W. C. Mullins, Mr R. H. Inglis Palgrave, 
Mr Chas. T. Praed, M.P., Mr F. G. Hilton Price, Mr D. T. 
Robertson, Mr T. G. Robinson, Mr Frederic Seebohm, Mr 
Robert Slater, Mr A. A. De L. Strickland, Mr J. Herbert 
Tritton, Mr Robert Williams, jun., Mr J. H. Butt, Mr 
J. L. Reed, Mr L. Hansard, and the Hon. D. Ryder. 

The death has been announced of Mr A. Robertson, 
formerly joint general manager of the National Provincial 
Bank of England, at the age of 75. Mr Robertson had 
latterly been one of the directors of the bank. 

The Frankfiirter Zeitung supplies the following state- 
ment of the fluctuations in the account of the Imperial 
Bank of Germany from the 3lst December, 1878, to the 
28th February, 1879, which are curious, as they appear to 


indicate a periodic movement :— 

1879. 1878. 1877. 

£ £ £ 
0 sis nspll ilctpnotasation + 3,223,150 ...... + 3,569,850 ...... + 2,299,900 
Cover for notes................ + 3464300 ...... + 3,370,300 ...... + -2,641,600 
Note reserve duty free ......... + 8,188,100 ...... + 8,107,850 ...... + 6,226,850 
Bills ......... DEE Seleoostnerssnnse 4,115,500... - I ones — 5,612,450 
Lombard advances ............... — 609,000 ...... — $82,600 ...... — 450,150 
Amount on Giro aecounts...... + 4186100 ...... + 2,017,900 ...... + 366,550 


The Frankfiirter Zeitung observes that the statement of 
the Imperial Bank of Germany of the 7th inst. shows an 
unusually slight alteration. The shareholders naturally 
rejoice at there being ne further increase of unemployed 
funds. It is true that the bills held have continued to de- 
crease, but only 163,000/, and “advances” 135,5001. 
166,0001, however, of the sums set at liberty from these 
sources were employed insecurities (Treasury bonds). The 
cireulation and the deposits remain nearly stationary. The 
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i insane 
cash held increased 150,0007, but the bullion w ! 
199,0001. The circulation exceeds the cash held ey this 
oceasion by 754,0001. The “cover,” according to the re-| 
quirements of section 44 of the Bank Law is 102+52 per} 
cent., against 101°53 per cent. in the previous week. 

The discount quotations current in the chief continental] 
eities are as under, the Paris, Belgian, and German rate 
being slightly lower :— 

wampoan Open Market. 


tae nt Os adaeilas on 2 
SIN Nice badéncohacaisdenchtiashawbivdivere ae ae 2 
PID. Sdbcd slosh, dhdthencstiden tives 4 2 

ND JD rctatiectdeddidnticdbicadvdiaeain isin eneséocrs 13 
Eh iia 3} 
SEE ancuncaisdbanbaidreusitudiiainene DE. dinienteass 25 
cae tS cakbcdoon 3% 4 
Co ET ee ee 44 


The current allowances for deposits at notice and call, 
which were yesterday reduced } per cent. all round, are | 
as given below :— 

Private and joint stock banks at notice... 1} per cent. 
Discount houses at call ................00... 1} per cent. 
_— seven days’ notice ... 1} per cent. 
— fourteen days’ notice 1} per cent. 

We subjoin our usual discount quotations for paper 

having various periods to run :— 


Bank bills—60 days to 3 months...... 23 per cent. 
_ I a cocpsab toto ce es 2} per cent. 
— dist. OB aaesaan: 23 per cent. 
Trade billsa—3 §——_ nace eccccccceceees 2} 4 per cent. 
—_ aE ii alsichcwkceonsntvee 23 % per cent. | 
_ eS Oe oc insunanesen 23 3 per cent. | 


Tue Srock Marxets.—It is almost impossible to clas- 
sify the variations in prices on the Stock Exchange this| 
week. Fresh business has been very slack, and each indi. | 
vidual security has been swayed by its own particular cir- | 
cumstances, such as its being over-sold or over-bought for | 
the settlement completed to-day ; and neither the with-| 
drawal of the fleet from before Constantinople, nor the | 
reduction of the Bank rate, have exercised any beneficial | 
effect. Indeed, the only striking feature has been the fall | 
in bank shares, and most of all in Eastern banks, though 
the decision in respect to Nicol’s estate should be to their) 
benefit. On Saturday, the markets were almost featureless, 
and Monday was a quiet day, although the fine weather 
caused a rise in a number of railway stocks, and the im-| 
proved advices from the Cleveland iron districts again’ 
brought North-Eastern prominently forward. Oriental, 
Bank shares again fell upon dividend rumours, though | 
the dividend should be very much lower to warrant 
the heavy fall of the past six weeks, in addition to) 
that recorded last autumn. Tuesday brought the| 
welcome intelligence that the British fleet was to, 
quit the Sea of Marmora, while the money market 
was decidedly easier. But very little life was im-| 
parted to the Stock Exchange, probably owing to the 
approach of the settlement ; and though American were) 
firmer, home lines and bank shares were lower. Wednes-| 
day’s rates of continuation were much the same as at the | 
previous fortnightly settlement, and loans from account to | 
account upon high-class stocks were obtainable at from 
3 to 4 percent. The traffic returns were unsatisfactory, 
and though many railway stocks were scarce, prices were’ 
mostly a trifle lower in home railways. Egyptian, Turkish, 
and Rusian bonds were also out of favour, as well as all 
Eastern bank shares, which continued their downward 
course. On Thursday, as the reduction in the Bank rate 
was expected, the effect upon the stock markets was not 
important. North British stock, however, rose consider- 
ably, again upon dividend rumours, while at one period, 
of the day Oriental Bank shares were sold at 3} discount. 
A year ago they stood at 18 premium. The home funds 
were firmer in the afternoon, and American railway bonds 
advanced ; while the success of the new Victorian loan 
caused a rise in the older issues. To-day was settling-day, 
and no difficulties transpired. Quotations, as a whole, 
were lower, Turkish and Egyptian falling upon Sir 
Stafford Northcote’s remarks in the House last night, and, 
the Southern railways and North British again being 
pressed for sale. 

Tenders for the Victoria Railway 4} per Cent. Loan for 
3,000,0001 (part of 5,000,007) were opened yesterday af 
the London and Westminster Bank. There were abou 
1,400 tenders, amounting in all to 8,400,0001, at ee 
























Se 








EE 


he SS? A Sa tn eal Ee 


©, Oe TED AP TR ee 
PT APR 





Tt dae tee eo 


a ek ee ee ee lB a a ae TS 


, AG. Ds RT eR a 86 CELA OSES 
SAA Rega Ie a SANG tgs BOY SETS RE RE Soe 


188 WP 


ere SS : 3 Saw: » 


ae gr eee PS 


APM ASE 


a 4 
os per "ya? 
e 


ts 
oe. 


“ 


‘. 
a 


a’ 
~~ 


ee z ah Pat 


peeP erent oT 


ws 


~“.« 


me oe ae 


—_ 


- 


Seer TAP ee eta oette 24 oY 


2 
cating at etOe PET A EE AS EE OO ET et me 


fo re - 


aut 





Le 





308 


THE ECONOMIST. 


[ March 15, 1879, 





ranging up to 1021 5s. Tenders at 981 18s 6d—that is, 
18s 6d above the minimum—receive about one-third, and 
above that price in full. This indicates the large amount 
of money which is ready to.be placed in really trustworthy 
investments. 


Messrs McCulloch and Co. state that “a syndicate of 
New York bankers have accepted a loan of 3,000,000 
dollars to the City of Quebec, at 5 per cent., the bonds to 
be at once placed upon the New York market. The loan 
was taken in competition with London bidders, and indi- 
cates a very remarkable change in the relative position of 
the two markets. This is the first foreign loan of any im- 
portance ever negotiated at this centre, and it is made at a 
time when the country is rapidly liquidating its foreign 
indebtedness.” 


British GovernMENT Securities.—This week’s daily 
variations in Consols have been between the following 
limits :—On Saturday, between 962 and 96} ; on Monday, 
962 and 961; on Tuesday, 963 and 96}; on Wednesday, 
962 and 964; on Thursday, 963 and 96%; and to-day, 
between 963 and 963. Yesterday’s slight improvement 
was due to the reduction in the Bank rate, but there has 
been very little business doing in this department. Indian 
loans are steady, though the outline of the Budget pro- 
posals which have come to hand have been commented 
upon unfavcurably. Still, there is apparently not to be an 


steady. 
Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec, 
Consols for MoneV...........0.0000000 ipbaiseiennes a )83—Ss compen 964 § + } 
ia ae | hear ee 96§ 3 + 
Reduced 3 % .............+ ieaghrignnenviaipmbaibares Pee DE ctccesew 943 5 iid Spine 
ITE UIT ahckiinits aideecidinatachesusewchinbcbeceizes SEE NEEE ' bubseuiey $43 5 ae ee 
Kxchequer Bills, June 3} %_ ..............+00 12s 178 pm......... lls 16s pm— Is 
Bank Stock (last dividend 43 %) ............ 2623 — ......... 255 7xd i 
India 5 %, red. at par, July 5, 1880......... are 1023 3 
Do 4 %, red. at par, Oct., 1883 ............ 110; 3 xd .. . 1008 2 


Metropol. Board of Works 3} % Consols.. 100} 1 xd 
CoLoNIAL 


1; + 3 
GoveERNMENT Dexsentures.—Prices have 
been very firm. Canadian 4 per Cents. have improved $ ; 
| New South Wales 4 per Cents.,}; Prince Edward Island, 2; 
‘South Australian 4 per Cents., 2; and Victoria 6 per 
Cents., 1. 

Forricn Srocxs.—There has been a fair advance in 
| French, Italian, and Austrian Rentes, in Portuguese 3 per 
|Cents., and in Russian; but a fall in Turkish and the 
|Egyptian Unified Debt. Paraguay bonds have also 
advanced 3. Turkish and Egyptian affairs have been 
much before the public, and have been discussed in 
Parliament, though the Government in no way pledged 
themselves to any particular course. It is stated 
that Mr Rivers Wilson has proposd “ either to re- 
duce the interest on the Unified debt to 5 per cent., 
with a sinking fund of } per cent., and resumption 
of the present rate of interest and sinking fund in 1890, 
or to reduce the interest on the Unified debt to 4 per 
cent., with a sinking fund of 1 per cent., and resump- 
tion of the present rate of interest and sinking fund in 
1886. The holders of the floating debt will have to 
submit to a reduction of 20 per cent. for every 11 per 
cent. of reduction in the interest of the Unified 
debt, but the amount of such reduction would be repaid 
by annual instalments within seven or ten years, according 
to the amount of reduction in the interest of the Unified 
debt finally adopted. The report is further stated to pro- 
pose the entire Egyptian revenue as guarantee for the 
Unified debt instead of the revenue from provinces 
specially set apart for that purpose.” This, however, 
would abolish the functions of the Commissioners 
of the Public Debt, for they could not receive 
the entire revenue of the country. The Ministerial 
crisis has ended, and Prince Tewfik is President of the 
Council. The de Tocqueville convention has not made any 
progress, and if, as the Financial Commission estimate, 
the Turkish deficit is T6,000,000/, without paying any 
interest on the debt, the bondholders would appear to be 
a long way indeed from receiving anything. To-day, 
— and Egyptian loans were lower, but Portuguese 

rmer. 


The following are the changes for the week, taking the 
latest unofficial quotations :— 











a 1 nag Closing Prices Inc. 

Deine © BTA ctisiecocsessitcnrscilinneeces 701 ela ‘ - - soe 
Ditto 6 % Public Works, 1871 ............ eee. eee 
Austrian 5% Silver Rentes(lessincme.tax) 544 5} ......... 6 + 3% 


increase in the sterling indebtedness. To-day, prices were | 





ees OS RE ren I de cca ee eeces 8 10 
Danubian Principalities 7 %, 1864 ......... te. Ss 4 er re 
I is se saideochiskinoes eee “Sip Set. 102 4 as 
a 7 %, 1866 (Viceroy’s Loan) ...... set ee 79% ee te 
tto > Beaten Baaktia)  ..0ccccsecs TERR *  * cncceccse 564 i te 
Ditto Unified Debt Stock ...............06 Grn | eet 463 ee 
Ditto 5 % Preference Stock ............... Gee He) s gascewses 70 + 
Do 5 % State Domains Mortgage ...... ID: ft Been 2itdis — 
ene 5 % egence imacerp berremerctet ones 7 contnensd raat 3 + } 
MEPETE SG, TOTS w.cccorcscccccvccccossscoce SHO  —=—_soneceene + 
SS EES EE ees ee Mee! | ibacstedk 1014 2 + 32 
Italian 5 %, 1861 (less income tax) ......... bs j nina 763 3 + #; 
Ditto 5 % State Domain ..................... PE” 2: Spdcrease 101 3 + 1 
Ditto 6 % Tobacco Bonds .............0006+ Mee > deiactesa 101 3 veh 
DPAANS SD TWN | sentueciovsndescepsercnsencoss PE een 109 11 
ete DT, .. thd sesadinsintetivrdierssshsanseresde eee” Caketewese eee? 
RI GT: - a. ravescignesecsevesonseouna dengee 97 97 & ais id 
DORRIT BT, BETO cccccvccescessscensescangccces a _ - whasaeens 79 + $3 
oe ean Beet? — nai 143 —- } 
Ditto Consolidated 5 %, 1872.............+ 12} . sot { — 
Portuguese 3 % Bonds, 1853, &c. ............ ar. \ ° \seussabea + 
a Se aera: Dh iccutt 801 + 
NEI  sacuitvabingsareneccchnatanssetns REID WC ocensinns 833 + 
<< el; ee 853 6 a ous 
TINUED, Saccosdanices tunes dcenncnant. seek ee as 822 33 + #2 
NS 4S OMBGRRSeeineC Caatetea er Se tate 842 52 + 4 
7} eens ee : aeeased 85 3 + 4% 
I ls iis tere nssiiecasecesenpintestess UP mS Oe lana 76% 73 + 4 
Ditto Anglo-Dutch, 5 %, 1864and 1866 879 ——.......... 88 9 + 43 
Ditto 4 %, Nicolai Railway Bonds ...... cn 75 6 bare 
Ditto 5 %, Moscow-Jaroslaw ............. SE eh: tensddise SE 8 one shh 
Ditto 5 %, Charkof-Azof Bonds ......... Me GENE wstssenne 814 2% + 3 
_. k/}-¢ %  . eee ND geet 8 81 —- 2 
I ti a ahscntatnnactiliiidlnrnteantsaons ie i314 - & 
Ditto 5 %, 1870 (Quicksilver Mortgage) 98 100 _......... 100 ioe thee 
Ditto 6 % (Lands Mortgage)............... eee 83 5 - 1 
EE eee a ere cre 323 3} se 
Turkish, 1854 (5 % Egyptian Tribute) .. 713  w........ 713 ine 
Us ae) cere 21 2 _ 
I I ae i, ttn coaneeninkingd an” ©. edaeckele 16 17 - 1 
Ditto 5 %, 1865 (General Debt)............ See Redcar 113 3 - & 
TE ey acne Se a RR ae. ee 14415 - 1 
MU oo me > Bo 144% - § 
OSS are = ee ee 532 44 + 3 
ee ee 133 - & 
Ditto 9 %, Treasury B and C............... 22 3 sevice ae - 1 
United States, 1867 (par 103) ..............-..+ een 10884 —- } 
Ditto 5 % 10 40 Bonds (par 103) ......... EE  vasececce ME © wes any 
Ditto 5 % Funded Loan (par 103) ...... EE sgh crken 106} 4 —- 43 
TIT neha hg erred needles th eR od 10734 - 3 
Uraguny 6 %, 1871 oo. cececcecceccecsscescesees wen! fo 23h 4 ot 
Venesuela 6 %, 1964 .........cceccecesceceecenees ees: At 9} 103 = 


Home Rariways.—The most striking feature is the 
further depreciation in the Southern lines, the traffic re- |} 
ceipts of which were viewed adversely. There is also a 
considerable amount of speculation “for the fall” open 
therein, which may before long produce a reaction. The 
Scotch lines are again lower, although the North British 
dividend announced this morning, at the rate of 3} per 
cent., as compared with 25 per cent. in March last year ; 
while the Edinburgh and Glasgow stock obtains j per 
cent. against nil, is certainly favourable, and the rumour 
that the payment would not be forthcoming in cash 
is falsified. The rise in North-Eastern, in spite of a 
week’s reduction in traffic exceeding 16,0001 has been 
due, first, to the revival in the pig iron trade in Cleveland ; 
and, secondly, to the announcement in this morning’s 
Times that Messrs Bolckow, Vaughan, and Co. had 
brought their experiments with a view to eliminating the 
phosphorus out of Cleveland ironstone, had been crowned 
with a success exceeding expectations. If such a process 
can be cheaply and efficiently carried into operation, it 
will, indeed, be of the highest importance; but the ques- 
tion of cost is the point upon which its commercial value 
will entirely depend. Great Western and Great Eastern 


stocks are higher, the latter on its steadily improving 
traffic receipts. 


The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 








Cloding Puiees Closing Prices Ine. 
: last Friday. this day. or 
I enesvscctcsnetiniten venison censsnnenianees a. apenas 943 3 - 3 
0 EES | “ens 6 sxe inal 
enouillines 512 2 +  f 
ania TO SS Be 
tiated 110314. + 
einen 923 3ixd + 
iieenaeia 116 7 + 
London and Brighton eee 120 1 - 3 
NT EET ee Ss gal, 10742 -— 2 
London, Chatham, and Dover ............... MEE seit SS is 
Arbitration Preference ............ See” Qeckad ot 2 + } 
London and North-Western .................. OF eee 13%33 —- 
South-Western ................0 EE kei 1283 9 — i 
, Sheffield, and Lincolnshire... 71} b, sine 713 2 - 
I hoa castahinatiinintinoninianiig MINN jn adhd a - 
MIR ocrersrnorssesscrerserseecssererscccce ELL B —sccenenes i ba iol ame 
ial etiierinenatiastaastihranalbedengnis eee 12 4 + 2 
Ses Gudenbbiie ats 52 
IG BI ssid dis scmniemoosbedpovlbnitosteiall 
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The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending March 9 to 921,531], 
being a decrease of 41,5751 on the corresponding week. 

. RAILWAY TRAFFIC RECEIPTS. 


Week's Receipts. 








Receipts of 
-year to date.t 








Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 
ing week ing period 
Amount, in 1878. Amount. in 1878. 
£ £ £ £ 
Great Eastern ........cccecceeeeree 48,899 + 1,409 ......... 450,704 + 10,290 
Great Northern ................+ 55,490 + 1,481. ........ 565,418 + 29,362 
Lancashire and Yorkshire ... 60,973 — 4,485. ......... 987 — 42.833 
London and Brighton ......... 28032 — 902 ......... 272,470 — 16,184 
London, Chatham, and Dover 16,736 + GBF didices 161,263 — 2,786 
London and North-Western... 161,184 — 6,459 ......... 1,566,374 — 68,500 
London and South-Western... 39,870 + 851 ......... 354,447¢ — 13,713+ 
Manchester, Sheff., & Lincoln. — 1,74 276 — 21,938 
Metropolitam................csceeeee 10,117 —- 7 ; 
Metropolitan District ......... 6,110 + 
DERI iano aesacteyeceevestsevevewesed - 
North-Easterm ...........0...:.0006 ; ~ 
South-Eastern ..........cc:cceeeeee 29,641 — 
NIN. bic co sivecsiseerencveess 48811 — 
*Glasgow and South-Western 16,134 — 
*Great Western ...........0..00+ 120,651 — 
*North British ..................00 39,871 — 
921,531 — 41,575 ........ + 8,148,520 — 307,761 
* In these cases the aggregate is calculated from the inning of February. 


+ We give the aggregates as published. The South- 
and Werfopoliten are for one day less this year than last. 


CotontaL Raritways.—Indian lines are dull, and East 
Indian weaker ; while Canadian are a trifle firmer. 


tern, South-Western, 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dee. 

BritisH Possessions. 
et Te a8 i ini sa ccnenchsivnerenn nic’ A TR, crcnscoss 124 5 - 43 
Grand Trunk of Canada. ..............c000s000e8 7 ae 6} 4 cer a 
Ditto Third Preference .............0:0+++ MEER” ©. cacceerts 12 3 + 
Great Indian Peninsula ...................+-++6 WT. Becaneves 128 4 Bae ae 
Great Western of Canada .................... I  -smequienied 6% + } 
i iin ickh sharin snesiqnesnexenenseser BRO GR Rowcncece 113 4 — 4: 


American Raritroap Securitres.—The movements in 
the mortgage issues have been decidedly upward. Though 
Erie shares are } lower on the week, Erie bonds of all 
descriptions have risen largely—in some instances from 5 
to 6 per cent. Atlantic and Great Western mortgages are 
also firmer, in spite of this week’s opposition meeting, re- 
ferred to in “Notices and Reports.” Central of New 
Jersey bonds are from 1 to 2 higher; Philadelphia and 
Reading bonds, 2; do. Improvement mortgage, 5; and do. 
shares, $+; Illinois Central shares have fallen 1. 

Banks.—This department has remained flat. Agra have 
fallen }; Bank of Revet, 1; Chartered Mercantile, 4; Con- 
solidated, $; London and County, 2; London and Westmin- 
ster, 2; London Joint Stock, 14; National Provincial, 1; 
Oriental, 3; and Union of London, 1. 

TELEGRAPHS.—Anglo-American have fallen 4; and Direct 
United States, }; while Globe have improved }. Indo-Euro- 
pean, 4; and Western and Brazilian Debentures, 2. 

Mines.—Assheton have risen $; Great Laxey, 2; and Van, 
14. Foreign and colonial undertakings have, however, been 
weaker, Cape Copper having fallen 1; Eberhardt, 3; |Rich- 
mond Ah oasitienek 3 ; and St John del Rey, 5. 

MISCELLANEOUS.—Gas undertakings have somewhat re- 
lapsed, Commercial being 1 lower; Gas Light and Coke, 4; 
and Phenix Capitalised Stock, 1. Rhymney Iron have risen 
1; United States Rolling Stock, 4. On the other hand, National 
Discount have fallen 4; Jorehaut Tea, 3; City of Buenos 
Ayres Tramways, $; and Crystal Palace, 2. 

Butui0on.—The following is taken from the circular of 
Messrs Pixley and Abell, dated March 13:— 

Gold.—The recent rise in the French exchange has brought gold 
from Paris, and further amounts are expected; there is scarcely 
any demand for abroad, and all arrivals are at present sent into 
the Bank, the total purchased by that establishment since our last 
being 123,0001. The Mongolia has brought 75,300/ from India ; on 
ro = hand, 75,0001, in sovereigns, have been withdrawn for 
the . 

Silver.—The supply during the week has been limited, and the 
orders have been small ; the price has therefore kept tolerably even 
at 494d to 498d per oz. The arrivals have been about 60,000/ from 
New York and 32,0001 from the Pacific, the former amount had 
been sold to arrive, and part of the latter was placed at 49)d per 
oz. The Peninsular and Oriental steamer takes 20,0001 to Bombay. 

Mexican Dollars have, during the week, slightly improved, and 
483d per oz is the present quotation ; at this rate some amounts by 
recs Senin and Rhein, ee York, have been placed, the 

emand bei incipally for China. 

Dadunae state toe toate drafts at 60 days’ sight is 1s 74d 
per rupee. Of the 45 lakhs of rupees cf India Council bills, for 
which tenders were invited yesterday, only a portion was disposed 
of, viz:—On Calcutta, 13,20,000 rupees, average rate 1s 7-0l4d; 
Bombay, 15,50,000 rupees, av e rate ls 7d; Madras, 10,000 
rupees, average rate, ls 7d. ‘Applications on all presidencies at 
1s 7d per rupee and above, receive in full. No allotment below 
this rate. 35 lakhs of rupees are advertised for next week. The 
‘atest quotations of exchange from the East for bank bills at six 
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ied per rupee 

ue Kong, 3s 7}d per dollar; and from Shanghai, 4s 11}4 
Quotations for Bullion.—Gold—Bar old, fine, 77 
standard; ditto, refinable, 77s 103d per on std ; eemali deco 
738 9d per oz; South American doubloons, 73s 8}d per oz; United | 
a gold coin, 76s 3$d per oz; German gold coin, "6s 3 sa | 
r OZ. 24 
Silver.—Bar silver, fine, 49§d per oz std nominal; bar gi on- | 
taining 5 grains gold, 50d per oz std nominal ; wien 
48jd per oz nearest. Quicksilver, 61 5s ; discount, 3 per cent - 
The exchanges were yesterday :— 
French short exchange f 25.30 or 3 per mille—for us. 
German short exchange m20.49 or 3 per mille—for us 
New York exchange ) 

at 60 days is...... 5 $4.86% 
At 2}%interest,short $4.88}—or 4 per mille—for us. 


COURSE OF EXCHANGE. 





| Price Negotiated on ’Change. 
March ll. ~ i 








March 14. 











Money.| Paper. i Money. 
ee —__. 





3 months 














12 44/12 5 } 4/12 5 

At sight |12 2/12 3 | 12 2/12 3 
3 months | 2061 | 20 65 20 61 | 20 65 

—_ 2061 | 2065 | 2061 | 20 65 

_ 20 61 | 20 6 20 61 20 65 

— {18 1% | 1196 | 1 oy 

_ 11 87} | 1190 | 1190 | 11 92) 

—_ 25 50 | 2555 | 25 473 | 25 52 

— 233 =|: 233 235 23} 
Cheques | 2525 | 2530 | 25 273 | 25 323 | 
3 months | 25 47} | 25 52} | 25 47) | 25 524 

— 25 474 | 25 523 || 25 471 | 95 £2) 

— | 2310 | 2815 | 2 74 | 28 123 

ne | ah | 46% ~~ | «46h | (465 

= ; 46% 46% 464 | 46% 

— |@ | 46 “45 | 465 

— | (|4) (4 «| 4) | 

= j 46 3 465 | 465 | 46} 

— |43 (465 | 468 462 

— |s3 | 5i 513 51: 

— | 513 51} 51} 513 








_ FOREIGN RATES OF EXCHANGE ON LONDON. 








| Latest Rates of Exchange | 

| Dates. on London. \ 

ear ee | Mar. 13 | 25.31 (cheques) | $hort. 
RE ee ae — 13) 20.50" ’ _ 

PII Gicsnigtncbebessctinb«nace me 3 | 20.49 | —_ 

Haw! pebeasinvabbebcevsstaceetes — 13 20.36 ‘3 months’ date, | 

iis oon ctiectclasdodonsstebiinnded — 13) 20.384 a 
ON a cetaceans ' — 43 1171 —_— 
St Petersburg. .................000. — 11! 23% vo 
Rome 27.62 an 
27.67 _ 
109.62 —_ 
47.25 ae 

4.864 60 days’ sight. | 

21 190 —_ | 

232 gaa 

a ae DNs berth 498 = 

IE vocctnniniediiuinatttiimeins — 3) 18% _ 

12 Ws 6 months’ sight | 

12 | Wi _ 

12 | 3/74 _ 

hai 12 | 4/113 — 
pr ee Jam. s. 3/6} (bank) —_ 





RESULTS OF AUCTION SALES. | 


Tue following particulars of the week’s important land sales are | 
extracted from the “ Index to Estate Exchange Registers ” :— 


Amount | 
PARTICULARS OF SALE. Realised | 
Date of Sale—March 6 to March 12. oo 
ASCOT—S. B. Clark—The Freehold Residence called “Woodlea,” and 
I i ae 11,000 | 
CHESHIRE, Audlem—Hards, Vaughan, and Jenkinson—-Freehoid Farm- 
house, Homestead, and Enclosures of Land, con- 
taining She, Be Bp... .:0000006.<s..0.02000500000-40 vee 3045 | 
KENT, Marden— Winch and Sons —“Hartridge Farm,” containing 
a ii ins tid ia s ede pnntn ad ccenvaetanss ) 
An Enclosure of Orchard Land, about 2a Ir 22p, Freehold ... 620 
SURREY, Shiere—James Gurney—The Residence calied the “ Ridgeway,” 
and 5a Or l4p, 80 years .................. pwaleya 3,000 
UPTON PARK—Dowsett and Woods—Freehold Ground Reuts of £224 per 


annum .... % 
WARWICKSHIRE, Tanworth—Roderick and Son—“ Ratherham’s Oak 
Farm,” containing 47a Ir 2p......./....... 257 
BIRMINGHAM—Roderick and Son—50 Worcester street, 18 years . 2,500 
CAMDEN SQUARE—W. H. Moore—74 and 76 St Augustine’s road, Sl years 1,500 
CANNING TOWN—Booth and Son—90, 92, $4, 96, 98, 100, and 104 Roscoe 


or’ 


I III oiiiin nto csderepeupeeoces a ae 1,620 
CHARING CROSS—Weatherall and Green—18 Great May’s buildings, 

IE ss Santis cicsesen pe a ad . 1150 
CLAPHAM—C. F. Luckhurst—18 and 20 Ferndale road, 91 years...... . 1,130] 
EUSTON ROAD—Weatherall and Green—95, 97, 99, and 101 Stanhope i 
I NN ic, on scnanchgabecqudeceas Sa see DO 

GREENWICH—A. Booth—35 Tien street, Freehold........ *9 1,010 
HIGH HOLBORN—J. Lound—The Lease of the “ Hand-in-Hand” Wine el 
NE SI a scot tactntecneniiceninnnsse - 1,030 

HOLLOWAY—A. Booth—5 and 6 Stock Orchard villas, 62 years 1,009 
HORNSEY ROAD—Newbon and Harding—Freehold Cottage and Nursery os 
Land, la 3r 38p......... Satie ini ielnias aan 


HOXTON—Newbon and ing—27 to 30 Forston street, 25 years. 
KENTISH TOWN—Newbon and Harding—63 and 67 Carrol road, Freehold 10 
NEWINGTON—Stuart-Barker and Son—7, 9, and 11 Falmouth road, 29 years a 

PIMLICO—Beal and Son—101 Ebury street, 44 years 


J. W. Reader—99, 109, 111, 113 Stanley street, 63 years .. 330 
39 and 41 Winchester street, 51 years ......... eaee 

STOKE NEWINGTON—E. ° eas and 37 Mildmay park, Pree- 2.080 | 
A tis snnascdscianetiogenaccecessscenee é, - 
1 Stoke Newington green, Freehold ...........-----------" * easel 

2 Stoke Newi green, Freehold ............------.-.-- = 
Newbon and Harding—10 Mildmay park, Freehold... 1, 0 | 
—_i 
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THE ECONOMIST. 





BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 


ahs ee 





| Dividends Due. Baritisn Fonps. Coes 
ian 5 July 5 .. Ra Consols ............ 96} 96} 
for Account, April 3 ...) 965 96} 
Aprii 5 Oct. 5...'3 per Cent. Reduced ............ 943 95} 
April 5 Oct. 5.... New 3 per Cent. CEPI 94; 953 
Jan. 5 July 5 ...| Do 3 s i. ie 
Jan.5July5...| Do2} — Jan. 1894, 78 79 
Jan. 5 July 5 ... Annuities ............ yo 1880) 
Apell G& Oct. 5...; Do ..........00.0000 r. 1885) 5 ‘BR 


Feb. 4 Aug. 4...) Do (Rea Sea Tel. ym 1908 16} 163 
Mar. 11 Sept. 11 Excheq. Bills, June,1 0O0IS} % | lls 16sp 
June ll Dec. 11 Do. 100I, 2001, and 50013} %|l1s 16sp 

Lypras Gov. SECURITIES. 


Jan. 5 July 5 ...|India Stock 5% ... July, 1880/1022 33 
April 5 Oct.5..., Do4% ....-....... Oct. 1888/100} 1 
te | Do Enfaced Paper, 4 % Ls pea 
ut | Do do 4} % . A 
May 31 Nov. 30, Do do 5} % ...... “May 1879) ... 
June 1 Dec.1.... Do do 5 % Rup. Deben. 1882 
Mar.31Sept.30 Do Bonds, 4 %, 1,000! ...... 2s : 17sp 
Mar. 31 Sept. 30 Do do 4 %, under 1,0001 hae igep 


Feb. 16 Aug. 16, Do Deb. 4%,1,0001&50011884 997 100}; 
MISCELLANEOUS. 
April 5 Oct. 5...|Bk.of =r Sk.4} %lasthyr | 255 257 


April 1 Oct. L.. ‘\Canada Go v.4% Bnds, 1903- 8,| 
guar. by Imperial Govt : pile 8 
April 1 Oct.1...| Do guaranteed 4 %, 1910.. os 
June 1] Dec. 1 Corp. of Lon. Bnds, 1879, 43 °| sow 
Jan. 5 July 5...) Do do 1882, 4 %] ... 
April 5 Oct. 5...) Do do 1881, 4} | -- 
Do do 1881, 4% 


Jn. Apr. Sly Oct.| I Metropol. Brd. of Wrks 3} % % 1003 h 

















Jn. AprJly Oct.) _ Dos Se rip sean 
COLONIAL GOVERN MENT 
SECURITIES. 
Autho- | Dividends Closing 
— | Due. Name. Prices. 
e | | 
150,000 Jan &J uly; B. Columbia, 1907.. 6 %|108 110 
eal | JIn&Jly Canada, 1879-81 ... 6 %|102 105 
4,447,000} Jn & Jly| Do 1882-4 ........ 6 %|104 108 
4,734,580 Jan&July| Do 1885 ............ 5 %|104 106 
1,025,752/Jan & July) Do 1885, Ins. Stk. 5 %/104 106 
1,138,152 _ & Oct! Do Dominion of, 
EE 5 %/107 109 
5,483,700| May&} Nov) Do 1904-56 ...... 4%| 94 95 
1,843,600! May& Nov, Do 19045-6 ...... 4%| 94 95 
[Apr & Oct Cape e ee 
890-1900 ... 6 %|112 117 
Apr & Oct) Do 1980-90 vee 6 % 1106 
A Jan& July) Do 1891 ..... . 6 ®I11: 
219,700! Apr & Oct! = 1900 ..... a. 5 Hil 
5,845 000) A pr & Oct} 43% 
250) N00' May& Nov|Ce ~ 1878 .. %) .. 
350, 000) May& Nov) ‘bo 1882-3 
400, 000! May& Nov) icisieuiidehsscll 
150,000} May& Nov! eats 1882 ... 6 %|106 1068 
400,000) Feb & Aug! Do 1895-6 ......... 6 %|115 117 
100,000}May& Nov! Do ................., 44% |103 105 
100,000| Apr & Oct) Natal .................. 6 %|103 106 
69,000|May& Nov} Do .................. 6 %{104 107 
137,000/May& Nov! Do .................. 5 %|104 106 
1,300,000|Mar&Sept| Do ... . 44%) ss 96} 


166,000. Jan&July|New Brunswick ... 6 %}1 
5,031,500! J: an & July) How South Wales.. 5 % 
1,800,000 [Jan&July| Do neni sclielananiaiee 5 %| = 
1,901, 500) J: in& July) 4 % 

98,100 Jan& July; aon Zealand, 1991. 6 % ue 


108 





488,000 Jan&July Do 1914 5 %|104 

7,153,100 Quarterly. Do Consolidated. 5 %{102 
201,500 Mar&Sept| Do 1891 ............ 6 %|115 
329,900 June& Dec! 


ee ee eee ee | mL” sl 


SM Skt ccacts 6 = 
31,600 Apr & Oct) Do 1869 . 6 % 
6,000,000 Feb & Aug) Do 530, 1879-1904 43%) 96 
1,250,000 Jan& July Do 530,1881-1906 5 %/101} 
3,500,000 Mar&Sept! Do 10/40. . 5 %/100 
225,000 Jan& July) Nova Scotia, 18886... 6 %|107 
220,000 Jan & Sept Prince Edward Is- 


} 


6 aoln07 




















land, 10730... 
800,000 May& Nov Quebec (Prov. of) 5 %|102 
860,000'May& Nov Do ... 5° %|202 
1,850,200 Jan & July Queensland, 1882-5 6 9 % |105 
1,608,050\Jan&July| Do 1891-6 ........ 6 %&/114 
4,902,400\Jan&July| Do 1913-15 ....... 4 %, 91 
309,800 Jan & July |S. Austral. 1879.80 : > coe 
299,500) Jan & July! ‘Do 1881-1890...... see 
410,200 Jan&July| Do 1891-1900... 6 tis 118 
778,500\Jan&July) Do 1901-1918... 6 %/117 122 
240,000\Jan&July! Do 1911-1920. 5 %|107 109 
3,441,300) Jan & July! Do 1894-1916...... 4 %/ 94 95 
100,000) May& Nov StraitsSetmnts.Gy. 44%{101 103 
102,500)\Jan & July/Tasmanian, 1895 ... 6 %/113 115 
552,800\Jan&July, Do 1893-1901... 6 %{113 115 
100,000) Mar&Sept |Trinidad Debntres. 5 %| ... 
100,000! Mar&Sept; Do as ha Peal 
850,000)Jan & July! Victoria, 1891 6 %/117 119 
7,000,000: Apr & Oct) Do 1835 6 %|107 110 
2,107, "006\Jan & July| Do 1894 ... . 5 %/106 108 
4.500,000\Jan & July) Do 1899-1901... 4. %| 94 95 
DOCKS. 
| 
Autho- | Closi 
rised Shars. Paid. Name. — 
nema | Prices. 
L 
2,385,500/Stock. 100 (East and West India...'114 116 
| 421,400 Stock) 100 [Hal oo... ee ceccees 102 105 
& 756,697 Stock. 100 London &St Katharine 65 67 
510,000 Stock. 100 Midwall iaiattugh hoaeial | 82 8 


361,249 Stock. 100 
964,813 Stock.| 100 






BANKERS’ 





case, where there are drawings, half-yearly. 





poe eee. BONDS, &c. 









































bere Next | : 
Dividends = st lend ee Closing 
a5 . i 

Due. ee ing. Prices 
Jan. July. ny eras 1869... 6 %| 70 71 
Mar. 7 at | ie Do Public Wrks 6 % = ° 

she apo Bndislaretts | 28 29 
June Deo. a. | aiay. eae , eo 
June Dec.| 1° May.| Do 1858 EE wok’ San 
April Oct. 1 (*Apr.| Do 1859 oo ME bee ye 
June Dec.) 114 May. | Do 1860 i. ae 
April Oct.| 122... | Do 1863 ......... 44%) 88 90 
Mar. Sept..1 | July.) Do 1865 ......... 5 %! 88 90 
Feb. Aug.| 1 | Aug. SS ee 5 %!| 85} 86} 
Jan. July.) 1 | Aug.| Do 1875 ......... 5 %| 86 87 
Jan. July. } | Rabe. B. Ayres, 1824 ... 6 %| 68 73 
Jan, July.) 3 | July. SPOT | vatsinses Ss oe 
April Oct.) 1 *July.| Do 1870 ......... 6 %| 61 63 
April Oct.) 1 | July : Do 1873 6 %| 61 63 
Mar. Sept. ... | Mar. |Chili 3 9% | — 
June Dec. 1 | Mar.| Do > 
Jan. July. 2 | Apr. 7 %| 79 82 
Jan. July.) 2 /*Jan. 6 %| 69 72 
Jan. July.| 1 | May. 5 %| 56 59 
Mar. Sept.| 2 | July. 5 %!| 56 59 
Mar. Sept. 2 | July. 5 %| 56 59 
Feb. Aug.) ... | Aug. 8 % 101 103 
Feb. Aug.) ... | 8 %}101 102 
— Oct. | 74 | Apr ‘as at ae 

2 | Apr. .6 %| 12 14 

i 1 | Mar. 7 %| 8 10 

| Mar. Sept.) 2 *Jan. . 7 %| 96 99 

Jan. J bo as 8 $6)108 105 
-1% 

April Oct.) 3.87, Aug. . 7 %| 82 84 

May Nov.) ... | July. 7 %\ 47 473 

April Oct.) 001) Apr. - 5 %| 69k 703 

June aa” wae DoStateDomain 5 %} 714 72} 

a he as DoScrip,40lpaid 38} 392 
Jan. July., 2} | June.|Entre Rios, 1872.. 7 % 90 

a . | se |Greek, 1824-5, xcp 5 %| 16 17 

ban Do Coupons ... 5 6 

| ... |Guatmala, 1869... 5%]... ... 

3 |*Dec. |Honduras, 1867...19 %| 3 5 

3 |*Dec.| Do 1870 ......... 10%} 3 5 

April “Oct. 14 |*July.| Hungarian, 1871..5 %| 76 77 
Jan. July. u — DOS insan 5 %| 74 75 
June Dee. Do Treasury ... 6 %| ... ... 
Feb. Aug.) ... ee Do do 6 %/1013 2} 
Jan. July.) ... |*Dec. |Italian,Marem.Rl 5 %| 79 8&1 
April Oct. *Jan.| DoStateDomns. 5 %|101 103 
Feb.. Aug.| _.. |*May.|Japan, 1870 ...... 9 %|109 111 
a aay 2 |*Apr. ED: seecsnube 7 %|104 106 
woo | ove |Mfemioan, 1851...... 3 %| 7% 8 

ee BOR stems 3 + 

May ‘Nov. oe Norwegian, 1876.. 44%| 97 98 
Jan. July.) ... |, 44%| 963 973 
sate 2 Paraguay, 1871... 8 % 9 

2 Do 1872 ......... 8 % 9 

2 | Peruvian, 1870 ... 6 %| 14} 143 

si 2 | Pees 5 %| 12} 122 
Jan. July.|n’ne Portuguese......... 3 %| 50} 50; 

ie is SD PD isennins Be ink ces 
Mar. Se B .. | s+ |Bussian, 1822, Stl. 5 %| 79 81 
Jan. J 12 |*Oct. ID awnnspnat 44%| 80 82 
June Dee! 1} |*Mar.| Do 1860 ......... 44%]... . 
May Ney.) 1} Do 1850 ......... 3 %| 59 62 
May Nov.|...| ... | Dol862....... 5 %| 83} 844 
April Oct.) 1 |*Jan.| Do Ang.-Dutch, 

; 1864, 100 ... 5 %| 88 90 
April Oct.) 1 |*Jan.| Dodo 8# 15)... 5%]... ... 
April Oct. 1 (*July.| Do do 1866, 1001 5 %| 88 90 
Apail Oct.) 1 |*July.| Dodo 84 15/... 5 %] ... ... 
May Nov. is *Aug.| Do (Nick. Rail.) 4%| 75 76 
Feb. Aug.|:098|*Feb. | Do 1870 ......... 5 %| 85 
Mar. Sept.|-098|*Feb. | Do 1871 ......... 5 %| 824 834 
April Oct. |" ‘098 *Apr.| Do 1872 ......... 5 %| 844 85} 
June Dec. 098*Dec. | Do 1873 ......... 5 %| 843 85} 
— Oct.|°098|*Apr.| Do 1875 ......... 44%| 76 78 

: 175, June.|8. Domingo, 1869.6 %| 4 6 
Jan. July. 2 June.|Santa Fé, 1874 ... 7 %| 76 83 
June Dec. ... {Sardinian, 1851... 5 %| 89 91 
June Dae, ed Spanish, 1867-75... 3 % 13} 144 
June Dec,| .. Do.. . 2 %| 32g 33h 
Jan. July.) 1} June.| DoQuickslvr.M. 5 %\ 98 100 
April Oct. “45  July.|Swedish Gov. 1864 4}%| 97 100 
Jan. July.) 3 a Do 1868 ......... 5 %'103 105 
June Dec. Do 1876 ......... 43%! 98} 99} 
June Deec.| Dele ......... 4 %| 925 934 
April Oct.| 1 July. Parkish, 0086......0°l ... x. 
—_ Oct. Do Egypt. Trib. 5 %/ 71 73 

. 1/1 |*Dec.| Do 1858 ........ 6 %| 20 22 

2 | May.} a a ercaee 6 %| 16 17 
2 | May.| Do 1863 ......... 6 % 
esl Cas Do Gen. Debt... 5 % 1 21 
 |244 May. SD . ning %} 143 1 
Feb. Aug.) 1 |*May. Do Guaranteed 4 %/102 104 
1 | Mar.| Do 1869 ......... 6 %| 143 143 
April Oct.) 1 _ duly. Do 1871 ......... | ee 
— Oct., ra Do 1871 Eg. Tri. 44%} 53} 544 
‘a Do Treasury A. 9 %| 21 23 
rz | Mar.| Do 1873 ...”..... 6%} 13 134 
2} | May. |UruguayCon.1871 6 % 23% 244 


Jan. July. notapplied| Venezuela, 1859... 3 7: 8 
Jan. July. — Do 1859 e] St at 


ae 1i%| Sh 44 

May Nov.jnotapplied ED scininseces %| 12 14 

April Oct.|notapplied| Do 1864 | a 94 10} 
‘oTr.—Dividends on the ieee stocks 


payable in London. 


ew 1 
an. July. n’ne 





Austrian Sil. Ren. 
| May Nov. = oe pl oe ce 7 36 
rly | mch Rentes ... 3 %| 77 77 
Quarterly n’ne)  natiadcheranantee 5 %/1113 ot 
Jan. July,| ... | = Italian, ex. 25f | 5 % 76° 764 
Feb. Aug R. Swedish Fund. 44%! ... 


* The drawings are yearly in the.case of stocks 
which asterisks are a In almost all ao 





2,000, 
10,000,000} Do Lan 


30,000,800 New York Central 


63,709, 400) o~ 


3,000,000; Do 








Cee eee cc ae eee cc ee a eae 
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PRICE CURRENT. 


AMERICAN STOCKS. 





ste eeeeeeeee 








CurRENCY Bonps, &c. 
1,000,000) Albany & Susque. 1 Mt. 7 %/1906 
17,500,000) Atlantic & Gt. W.1 Mt. 7 %)|1902 
ano Do 2nd Mortgage 


Do 3rd Mortgage 
Do 1 Mt. Trustees’ Cts. 
Do 2nd do 
Do 3rd do 


3,500,000| Baltimore & Pot. (Main) 6 % i911 


1,500,000} Do(Tunnel) ............ 
6,500,000) Burlingtn C. Rapids, &c. 


14,000,000) Canada Senthede, 1 Mt. 3 % 1908 
20,600,000; 
25,000,000} Do Consolidated Mrt.. 7 % 1899 
5,550,000 Do Adjustment Bnds, 7 %! 
25,885,000) Cen. eon of California 6 %|1896\11 
al.& Oregon div.) 6 %'|1892) 98 ie 
d Grant Bnds 6 %|1890)100 

Chic. when yh Quincy ’ > ae 


000,000) Do (C 


2,000,000 Delaware & Hud. Canal 7 


Do det2qaid 


10,000,000] Do Reconstruc. Certs. 7%! _.. 
7 00,000! Galvest. & Harris. 1 Mt. 6 %|1911 
29,000,000 


Illinois Cen. $100 Shares 


3,000,000 000| Lehigh Vall. Con. Mort. 6 %|1923}108 
14,000,000 Miss. Kan. & Texas,1 Mt. 7 %|1904 


10,950,000 Oregon & Califoria, 1 Mt. 7 -%|1890 


Do Francfort Com. ... 


lyania, $50 Shres. 
4,970,000 
3,000,000} Do Con. Sink. 


1,000,000) Pittsbg.F.Wayne.& Chic. 8 
3,000,000 Union Pacific Ld. Grant 7 


ee Pacific Rail.1 Mt. 6 %|1898,110 12 


| Steritine Bonps. 

1,800, C00 Aianens: Vall 
Wst. 

a 100, 000 
900,000 
1,520,000 





Do do 1873 


800,000 Baltimore and Ohio...... 
000, Do 


900,000 Chic.& Alton Stl. Con. Mt, 
500, ,000) Cleveland, Columbia, &c. 
631,000 Eastern Rail. of Massa. 
1,000,000) Erie Convertible Bonds 


Oo oa 


ee Do Ist Consol. Mort... 7 


Do ex. Recon. Certs... 
Do Recon. Certificates 


800,000) Illinois&St Louis Bridge 
See Do 2nd Mortgage ...... 
oe Illinois Cen. Sink. Fund. 


PROMO Rete eee wen eeewenee 


400,000 Philadel. & Erie, lst Mt. 


OIE 0 AU ain cont csavanenc tenn 
$5,000, 00 Do Geasval ‘i 
2,000,000) Phil. & Read.Gen, t. 
2 Do Improvement Mrt. 


Do General Mo 


“iret 

it 

FE 2 3 & $ 
AAWORARAAARROG NABAIIMHMRRVATS 








6 %|1881/108 9 


=» 


Heats |BRRESotte we: :: 


pee 
PESSSaSSesen 


zg 


&: BS BRES 


000! Detroit & Milwau. 1 Mt. 7 < 1875 


ET 


un 
ite aaa 


eaee: Whaut 


Do ist Mortgage ...... 6 ssa 106 
'd. Mt. 6 %|1905/103 103 
32,684,375) Philadel. & Read. $50 Sh. 6 


e oe 

Gon M Mt. 7 % '1 oo 

Do Leased Lines Trust 7 x iinee 55 
1903) 15 


~ 


% 
Do Westrn. Extension 8 %/1876| 32 
480,000) Do guar. by Erie Rail. 7 % 32 


~sI 


—_ > 
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dk 














BANKS. 

. Annual i) 

rised |" Divi- Name. | 3 = 

Issue. | dend. am | a 

1 6 , Limited ......| 10) 

80,000, 6 Alliance, Limited .... 

1 6} Anglo-Austrian Suisceiveoth { 

29,970; 9 Anglo-Californian,L 20 10> 

80,000; 23 ‘Anglo-Egyptian, L.. 20 | 20 | 17% 18} 

5 \Anglo-Foreign, L. 














% 
% 
% 
% 
% 
..  Anglo-Himmgarian... 
nglo- , 66, 10 
15, 5¢ % Anglo-Italian,’66,L. 20 
30,000 12} % Bank of Australasia 40 40 | 74 
12,500, 7 % BankofB.Columbia 20 | 20 19} 304 
7 % | Do New ............ | 20 | 10 | 1 
5 % Bank of B.N. Amer. 50 50 | 45 47 
6 % |B.of Constantinople 10 | 
5} % |Bank of Egypt ...... | 25.) 
12 % | Bank of I 
17} % Wales New South 
eculeaieaia 20 | 
15 % Bank of N. Zealand 10) 
35,000) 74 % |Bank of Roumania.. 20 | 
‘11 % Bank of 8. pncinaiia: 25 
20,000.12 % Bank of Victoria . («50 | 
20,000, 8 % (Cen. of London, L.... 
% a * India, 
30,000 8 % Chartered irons 
| tile of Ind.L.&C. 25, 
Srenotne * a a iilneinTabioii > 
SEE Ss. ovenesarceceven 100 
80,000, 73 % |\Commercial Bank of 
Alexandria, L.. 
200,00010 % Consolidated, Lim... 
20,000 44 % |Delhi & London, TL. 35 | 
50,000 8 % |English Bank of Rio’ 
de Janerio, Lim 20 
30,000, 8 % |English, Scottish, & 
Australian Chr. 20 
eee Franco-Egyptian .. 
10,000) 74 % |Hong K & Shan. 283 
45,000} 6 % Imperial, Limited... | 50 
500,000| ... Imperial Ottoman... 
6,000; 8 % Ionian .................. 
6,000 8 % | Do New ............| 
95,624, 2 % |Land Mt.ofIndia,L. 173) 
75,000:18 % London and County! 
40,000) 7k % ‘Lon. & Hanseatie, 
30,000 12 % |Lon. & Provincial, L| 10 
60,000, 7 % |Lon. & R. Plate, L. 
50,000 8 % London & San Fran- 
cisco, Limited... 
10,000 8 % |Lond.&S. Western,L.. ‘100 
100,000 14 % |Lon. & Westminster 100 
50,000, 5% |Lond. Bank of Mex. 
| & 8S. America, L. 10 
50,000 9 % |Lon.Char.ofAustral.| 20 
80,000'16} % |Loudon Joint Stock! 50 
49,950... |Mercantile Bank of 
the R. Plate, L.. 20 
ele % | a Limited.. 100 
’ 1 % etro) Mi... 
015." | Dok eee 
sooo witan Emit ‘ 
ae 
187,500\124 % National of Austral. 
30,000} 7 % National of 1, L. 
100,000} 6 % Nat.of N.Zealand,L., 0 
v.ofEng 50 
llc 
45, 6 % \N.Lond.& Brazil. L] 
39,325, 44 % North-Eastern,Lim., 
8 % |North-Western ...... 
10 % |Oriental Bnk. Corp, 
os 2 pageeee sateen 100 
4,000, MT i cnGccnehetad 
12,50010 % qeccnsient Nat., L. 
34,000.12 % | tandard of British) 





























ture 
Capital.| 








INSURANCE COMPANIES. 

















Autho. Let Ys’ |g | 5 | Closing 
rised Divdnd Name 4 Sl Pri 
Issue. Bean lgié iemes: 
i‘ bial 
50,000, 1 10 6 Alliance Brit.&For.. 1100 | 11 | 30} 31 
10,000) Marine......... 100 20/18 20 
24,000, 1 “4 8 Atlas Fire and Life 50 6|18 19 
3,000|/*1 10 0 Argus Life............ 100 | 25 | 24 2 
50,000 1 0 O Beek For Mariea il 20 4 | 15 15} 
20,000; 0 4 &Church of England 50 214 & 
5,000,*0 10 0 Clerical,Med.&Gen. 4 10 | 29 30 
50,000! .. Commercial Union| 50 5 | 19} 203 
4,000,*4 0 0 County Fire ......... 100 80 | 95 105 
6,160 1 16 0. Crown Life ......... | 50 38}/ 38 40 
50,000,°0 5 0'Eagle Life... |50| 5| 6 6% 
10, 0 14 0 Equity and Law...|100. 6 | 13) i4 
20,000} 0 6 0 English &Seot.Law| 50 | 3}| 6 6} 
10,000} 0 8 0 General Fire&Lifel00' 5 | 7 7} 
25,000! 0 4 0.Globe Marine, Lim! 20| 4/| 2} 3} 
20 3 5 0 Guardian F.andL.100 50! 66 68 
20,000: =... Home&Colonial,L. 530 5 2 i} 
12,000: 7 0 0 Imperial Fire ......, 25 153 55 
7,500 *1 0 0 Imperial Life ...... 100 10! 20 22 
13,453, 7 10 0 Indemnity Marine. 100 50 | 89 92 
50,000, 0 12 0 Law Fire hoisted 100 | 23] 113 12 
10,0004 7 6 Law Life ............ 100 100 /118 20 
100,000! 0 9 0 Lancashire F. & L. 20 | 2] 7 3 
,000| 0 12 Legal and General. 50 8 | 113 12 
0 16 O\Lpool.Lon,&Globe| 20 2 | 15} 15} 
49,626 1 0 0) (11 annuities). Ms . |.» | 214 224 
3 00 London Assurance 123 63 65 
40,000} 0 3 6\Lon.&Lancashire F 3 | 23 53 A 
10, 01 4 Lon. &LancashireL| 10, 27/, 1 1 
20,000 0 6 O\Lon.& Prov.Law L, 50| 6} 5} 6 
50,000, 0 6 0\Lon. &Prov.Marine| ae 2| 3h 4 
10,000, 5 0 O\Marine ............... 100 18| 79 81 
'000| 0 6 O\Maritime, Limited. 10| 2] 4) 43 
50,000}... |Merchants’ Marine, 10; 2| 4 + 
40,000, 2 26.N.Brt.&Mercantile 50 | 63) 43} 444 
30,000 2 2 6 Northern F. & L....100| 5 | 37 38 
40,000 0 7 6 Marine ...... 25| 5| 6b 7 
159,1251*4 0 0\Pelican Life .........| ... 32) 55 38 
6,722 19 10 0,Phoenix Fire.........|_... ... (297 302 
2'500,*1 5 0 Provident Life...... pa /10| 33 37 
200,000 0 3 0 Queen Fire & Life. 10 1 | 33 34 
200,000 0 80 Riles. ades | 10/| 8} $3 
689,2201 20 0 0 Royal Exchange ... fare 395 400 
100,000 0 18 0 Royal Insurance... 20| 3 | 21 21} 
10,000.*3 10 0 Standard Life ..... 50 | 12 | 72 74 
4,800 *10 0 0 Sun Fire............... |... | se [400 475 
4,800 *2 140\ Do Life ............ 100 10 75 80 
100,000| 0 12 0 Thames&MerseyM 20| 2) 7% 8 
1,500 18 0 0 Union Fire & Life.. 200 29 340 350 
41,200 0 12 6 Union Marine, L... 50) 5; 8 3S} 
5,000 2 11 0 Universal Life.....100 11 39 41 
50,000, @ 10 0 Universal MarineL 20 5 | | 9} 10 
* Periodical cash bonus in addition. 
GAS. 
Asthe- g Le Closing 
ris S| | Vame, . 
lesen. 3 | Prices 
5,000 20 | 20 ‘Dahin, Se 05.0... ih 
40,000 5 | 5 Bombay, Limited ......... | 5b 6 
0,000 5| 4| Do New..................... Lott 5B 
550,0001 Stk. 100 Commercial ..................) 177 82 
000 20 Cmineneel Union, Lim.) af 18} 
20,000 20) 14) Do New.............ccc00. | 11} 123 
10,000 20 | 20) Do7 x Preference ...| 214 224 
23,406 10 | 10 European, Limited ...... 154 16} 
12,000| 10 | 7%) Do New.............0.0-.. ll 12 
110] 5| Do New..................-.- 7% 3 


3,0 10° 10| Dod % Pref. A,4thiss.| 16 17 

8| Do5% Pref.A,5thiss| 15 16 

100, tk 100 | Do B, 4% maximum...| 74 77 

Stk.100 | DoC,10% Preferential/195 205 

spo DOUEStE 100 | DoD,100% — 195 205 

165,0001)Stk./100 DoE,10% — 195 205 

30,0001/Stk.100' DoF,5% — 100 103 
60,0001'Stk.|100 | DoG,7#% — 145 
aren Bo 51S neiean 125 


55 
30 
16 
73 
250,001 Stk 100 SMUD sisictnsecscasinnreasone 175 80 
150,001! Stk. 1@0 | Do lst Preference ...... '120 a 

a7 


25,000, 20 | 20 Monte Video ............... 134 
,000) a it ea eg 
144,0001'/Stk. 100 | Do capitalised............ 96 101 
TO WB iciteshsiass inci 105 110 
20 Rio de Janeiro, Limited.| 23 25 
7,000 0 10 San Paulo..................... 8 10 


4, BONE TO ick ends 24 
15,000, 10 | 10 pone Consumers......... 17 18 
1600 WO) D6 oi enc 14 


INDIAN RAILWAY DEBENTURES. 





Closi 
Name Prices, 
gg nace qe Bonps. J 
4%! ... 
E 7: 
4%) ... 
. 4%)... 
4%} ... 
4%) ... 
4%! ... 
..4%|100 2 
44%|108 10 
4%|100 2 
4%|100 2 
44%|107 9 








Coat, Copper, Inox, &e. | 











14 a %ikien Brewery, a 


25 


a ee ee 





MISCELLANEOUS. 
ams - £ | 5 | Closing 
Ann. | same, a os 
Diva. | 2 Z| | Prices 
Bonps, Loans, anDd TRUSTS. 

6 % Auckland Harbour Board _..100 ‘alll 104 106 
5 % Boston (U. 8.) Stl. Loan, 1899100 ‘ail 104 106 
TE Be I i centage Saadiroene's+s ..1100 ‘all 108 110 
5 %| Do 1893 .. vecseressees-- 100 | alll (108 110 
6 % City of Auckland ...... .. 100 | all '107 109 
5 % City of Brisbane...... ..... LOO | all 168 105 
5 % City of Dunedin, Consolidata 100 <ll 107 109 
5 % City of London, Ist Pref.......100 all 100 102 
5 % City of Melbourne, 1907 ...... 100 |‘ all 106 ins 
5 = - of on Sterling ...:100 ‘all 104 106 
5 SE titan ce. ...-- 100 | all 104 106 
6 x of Ottawa, Sterling .. 100 | all |105 107 
6 = —— 1808 '........ 100 | all (105 107 
6 %| Dodo 1904 ................... 100 | all..105 107 
6 %| Do do 1895 eae cecilia 100 | all 105 107 
5 % Cityof Providence Coup. Bds.'Stk.| all 160 102 
6 % Ci — Consolidated..100 |all 97 99 | 
Oy i ie win v0 ck ic oneness 100 all | 97 9 
6 9% | De Redeomabic 1905.........'106 | all | 97 998 
6 % City of Toronto Sterling Deb. 100 all 110 112 
6 % Waterwork Debentures/i00 all 110 112 
6 %| Do Sterling Consol. Deben.\100 all 109 LL 
3 ® | Bo guar, by Be Mort.Lean'100 (all 79 81 
9 % r tian Gov.100 (all 83 85 
6 %\For. Col. st, 1 iss., (100 all | 68 72 
5 %| Do2ndi ome. a ‘100 all 32 57 
6 %| Do 1871, 3rd issue ........... 100 | ail | 63 71 
6 %| Do 1872, 4th issue ............ (1600 j|all | 62 37 
5 %| Do 1873, Sthissue .......... 1100 | all | 61 66 
a en Corporation Consol....100 all 100 102 | 
6 %\New York City ................. 1100 | all | 114 ils 
6 %| Do Gold Giapen = ...(100 | all (114 116 
6 %|\Otago Harbour Board........ ..|100 all 104 106 
OE ia Sistah aides reneinsese- (100 | all 104 106 
6 %/\St Lonis City .....................] 1100 | all [110 112 
6 9% (Share Investment Trust, Prf. 1100 | all | 6 70 
3 %| Do Deferred................... 100 | all | ait Es 

.. (Spanish Nat. Lands Mort. ...100 all | 85 
6 % (Submarine Cables’ Trust....../100 100 | 85 
6 %|Tobacco Loan.gua.by Ital.Gy. 100 | all 101 108 
6 %|United States Mortgage ...... 100 | | all 102 104 


Ebbw Vale Steel and Iron... 23/20; 2 4 
\English & Austral. Copper, L| 3}; m1 iW 
Nantyglo and Blaina Iron-| 
works, Preferred, Limited. 100 | all | 15 18 
Rhymney Iron, Limited ......| OM jall | 13 15 | 
ee Se hss tll kann | 15 all | 4 5 | 

183 %| ‘Tharsis | Suiphinr and Copper! 10 all | 20} 213} 

CoMMERCIAL, FINANCIAL, | 
AND INDUSTRIAL. 

15 % Australian Mortgage, Land, | 
" and Finance, Limited .... 25 5 | 10} 11} | 

15 %/|City Offices, Limited 40 | 363/ 11} 12 

6 eC of Lon. Real Property,L.| 25 | 12 13} 144} 
|Colonial, Limited . 50; 20) 4 6 | 

6} % Credit, Limited, A Shares | 14) all + 2) 

15 % | \Credit Foncierof Mauritius,L) 50 10 125 134 | 

63 9 % | English & Foreign Credit, L.| 10, & |... .. | 

8 %/\Fore Street Warehouse, Lim. 16 | 14 20 21 

| 148 0 |Foster, Porter, and Co, Lim.) 15 | 10} 174 18} | 

5 " % |General Credit & Disooant Li 10; 7k 48 40) 

.. (India Rubber, Gutta Percha, | 
| and Teles sgraphic Wks., L.| 10 | all | 10} 103 
5int, Internat. Finan. Society, L.| 83] 37) 23 3 | 

10 %(\Liebig’s Extract of Meat, L.| 20 all - 51} 323} 
London Finan. Association,L| 50 35 | 35 34d | 

we % | Mauritius Land, &c., , Limited| 10; 2; 4 4} 
% | Milner’s Safe, Limited... 10 jal} 7 8 | 

a * [National Discount, Limited.., 25; 5| 8 8%! 

15 %|New Zealand Loan, &., L...| 25 | 23 42 58] 

12 %|New Zealand Trust & Loar,L! 2 5; 9 10 | 

5 Do Preference................. | 25 jabl | 243 253) 

20 %\Telegraphie Construc., &c. i 12 | all | 293 303) 

20 Mirae Looe C of Austral. L; 10, 1| 22 <3) 

9 sehen o. of Canada,L 20; 5) 7 8 | 

74 %/U Corp. Lim.) 15| 6| 3) 4 

Lawn, &e. | 7 ee 

153 % |Australian Agricultural ......| 25 | 213; 8 87 

2 p.s.|British American Land ...... | 37h) all | 27 30 | 

Sp. s.\Canada Company ...............|_1 all | 73 81 | 
\Hudson’s Bay .................... 117 |all | 24 id} 

8 “\Tend Securities, Limited | ©) 6).5 

... |Natal Land&Colon.Co. Lim.) 10 all 33 33) 
" INth. British Australasian, L.Stk.100 35. 45 

113 % (Otago & Southland Invest.L., 5) 1) 1 

5 %|Peel River Land & Min. Lim. Stk.100 87 959 

124 % Scottish Austral. Invest. L... 8tk..100 190 200 | 

8 % (South Australian Land... 25 all 49 51 

... |Van Dieman’s Land ........... 90 |all | 21 23 | 

44 %|Amazon Steam ne, 2 jall| 9 11 | 

5 % British Ship Owners... 10 | 734} --. 

10 % General Steam Navigation. 15 ‘all | 26 28 

.... |Merehant Shipping, Limited) 50 all ie 

2 % |National Steam Ship, Lim..| 10 all 7 38 

44 % Peninsular & Oriental Steam) 50 all 41 4 

44 %|_ Do New, 1867 ............... | 50 2 14 16 

44 % Royal Mail Steam... 100 60 53 55 

8? %|Union Steam Ship, Limited.., ° all | 244 25} 

INE in ccngumetnnirin cterucde- 20 62 64 

1; % British Indian, Limited . 2% all 43 5t 

9 % Darjcling, Limited. all | 21 =. 

. _ti|Lebong detatbdicaed 10 |all 16 
Upper ees os 10 all; 33 4 
“Anglo-Argentin ine, I Limited... 5 all # 4 

73 % Edi 10 all 15} 153 

6 %/'London, Limited ............. 10 all | 123 13 

83 % North ein ee 10 all 54 15t 
‘Crystal CR di cas Stk.100 37 4 

Ss Stk. 100 23 3% 

7 %| Do Preference................. Stk. 100 6 a 

6 %| Do Debentures . -.one Stk. 100 110 fp 
510/10,Italian Irrigation, guar... .... 100 | all | 2? 2 

17 s 

6 % | Do P Prefe | 20) all) 200 

124 % % London Omnibus, ibas, L. ‘Stk. AG 3 it 

.. |National Safe nae Lim.| 10 | 23 38 

ods (Native Guano, Limited |... é ail 6 U 

... |New Sombrero = bae aes 2 oA 

9 % 'P all 23 
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EXCHANGES ON INDIA. 
—— — Documentary & Private Bills 
Bank Bills.——, men rivate 

6) days. 30 days 60 days 30 days 
Calcutta ............ case A eerie 16t = 16 
Madras  * ar | 64 ee 1/65 a 1/64 
Bombay ............ Yb. es ve. 8 
Colombo ............ 17 sp a: asses 14 * 1/6} 
Mauritius ; 7 “ SE" eatieds 1/6; a 1/63 
Singapore Wi 2 nom. ... 35} 6nom....... 3/4} 5nom. ... 34} 5} nom. 
Hong Kong 35} 4 nom. ... 3/5} ? nom....... W844 2nom.... 3/4) 5 nom, 
Shanghai ......... 49 nom. ... 4} $ nom....... 48 }nom.... 48} } nom, 











NOTICES AND REPORTS. 





BANK OF ENGLAND. 

A general meeting of the governor and court of the Bank of 
England was held at the Bank on Thursday, under the presidency 
of Mr Hawley Palmer, governor.—The Chairman acquainted the 
court that the net profits of the half-year ending February 28th 
last were 833,455] 12s 2d, making the amount of Rest on that day 

| 3,856,2821 6s 1d, and that after providing a dividend of 51 15s, the 
rest would be 3,019,485 6s 1d. The court, therefore, proposed that 
the half-year’s dividend of interest and profits should be made on 
the 5th of April next of 5115s per cent., without deduction on 
}account of income tax.—Mr Botley seconded the proposal, and 
thought that, considering the circumstances of banking business 
during the past few months, they might congratulate themselves 
upon the dividend.—Sir John Lubbock, M.P., had much pleasure 
| in congratulating the court on the satisfactory statement just made 
by the governor. He would like to ask a question with respect to 
|a matter of some public interest—if the court could be informed 
how much of the profits of the half-year had been derived from the 
\issue department. He put the question because there was an 
‘exaggerated impression abroad as to what the Bank derived from 
that part of its business.—The governor replied that the amount 
\of profit derived from the issue department, which formed part of 
the present balance of profit, was 30,0931 12s 1d.—The dividend 
was then declared, and the court was adjourned until Tuesday, the 
| 18th instant, for the purpose of confirming the proceedings of this 
/meeting.—Mr Betley moved a vote of thanks to the chairman.— 
| Sir John Lubbock, in seconding the motion, asked the governor to 
| state what amount of the profit of the issue department went to 
the Government, independent of the amount divided amongst the 
| proprietors.—The governor replied that the amount received by 
| the Government was something over 69,0001 for the half-year.—The 
motion was carried nem. dis., and the proceedings terminated. 
STOCKS. 
| Columbian External Debt.—The 16th coupon due Ist April, 1877, 
/is now payable, less 2} per cent., at the London and County Bank, 
also the certificates for the 16th coupon of the above loan are pay- 
able at the Council of Foreign Bondholders. 

Egyptian Finance.—The receipts by the Egyptian Public Debt 
| Commissioners for February, on account of the Unified debt, were 
| 246,3761, and with previous receipts since lst November, the total 

was 823,6131. For the preferred coupon due 15th April, 20,0001 

was received in February, making 172,011] encashed. On 
_account of the short loans, 22,2451 was received from the Mouka- 
bala in February, leaving about 40,0001 in hand at the end of last 
/ month. 
| Spanish Finance-——The Spanish Financial Commission notify 
that the coupons of 30th June and 3lst December, 1873, and 30th 
| June, 1874, will be admitted for conversion for a period of two 
_months, to terminate on the 8th May next, in the same form as 
| hitherto, viz.:—30 per cent. in Rio Tinto bonds, and 70 per cent. in 
| Spanish three per cent. consolidated external at 40 per cent., the 
fractions of Rio Tinto bonds to be paid in cash at the market price 
quoted for the bonds on the Stock Exchange the day previous to 
‘payment. On the expiration of the term the coupons of the above 
due dates presented after the 8th of May next will be converted for 


the whole of their amount into Spanish external stock at 40 per 
| cent. 
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RAILWAY COMPANIES. 

Atlantic and Great Western.—At a meeting of bond and share- 
| holders, the chairman, Mr T. Cave, M.P., said that for years the 
‘trustees had been endeavouring to bring about reconstruction, and 
now, without any serious notice to the bondholders, they had con- 
cluded a lease giving up possession of their property for 99 years. 
If they leased the undertaking as proposed, they would give up a 
net income, even at the present, of $1,000,000, they would lose the 
control of the property, and the advantage of its development and 
the precedence as mortgagees. He expressed his belief that 
300,0001 was all that was required to put their line in repair, and 
that the same could be raised at 6 per cent. The trustees had, he 
said, gone outside their powers in concluding this lease. After con- 
siderable discussion, resolutions were carried to the effect that the 
lease into which the trustees had decided to enter was one involving 
disastrous consequences to the bond and shareholders, and wholly 
inconsistent with the scheme of reconstruction under which they 
have been authorised to act, and that it was desirable that, without 
departing from the general scheme of reconstruction, its provisions 
ould be reconsidered and further defined. 
| .*xfalo and Lake Huron.—At the half-yearly meeting a dividend 
| of 4850 per 101 share was declared, free of income tax. 


| 


~ aespian Railway—New 101 Preference Shares.—The company 
“ce is not to ‘ . *-. ° 
oe a take ‘any further payments in anticipation of 
Mancherter, Sheffield, 


and Lincolnshire Railway—New 5 per Cent. 
Fae sen iy Shares.—The directors have decided to create new 
\ cal © the amount of 1,000,0001, in 101 shares, and they 


now ' 20,2611 on the year’s operations, or about 13 per cent. upon 


offer to existing proprietors 50000 of these shares at par, in the 
proportion of one new share for each 1001 of ordinary stock held, 
excluding fractions. The first call is payable on the 31st inst., and 
the last on January Ist, 1881. 

Glasgow and South-Western.—The half-yearly revenue accounts 
contrasted :— 


























1877-8. 1878-9, 
£ £ 
Grows TOCCIPES ..............cccecserecrneresescrsasscces SD iiickiidinasake 
Working expenses .............cseseeseececenseeenenes OE mrdssttenscncte 265,150 
Net revepue ...........::cecerceceeseerseeee ET © wediniaitestnnes 227,191 
Add previous balance...........-.c:cccccceeeeeeeneees ND? scedicttidiaiee ves 
ED cndssstndvenine 231,774 
Preference Charges.........s.0ccsseeceecersneeeseneees MAA IED  ..nccdecesserese 151,740 
Available for dividend .................. Dw citanebanunate 80,034 
—on the ordinary stock at the rate of 4 per 
COE. WOE RIMATM 2....00020.000senvesccceccgonceoes 98,554 (3% p.a.) 73,916 
TIED - scoccnssdasiaxnnmives pessegeetsenensees GIBB » wcsirevoenie 6,118 
Capital Account. 
Expended. Recsived 
£ 
I I TID ose nc ucaatexa cee ansnoanpeanepiien a 9,405,010 
During the half-year .................ssssseeees GEO cscistnsscdesen 61, 
Total, 3ist January, 1879 ae I ss caancotestens 9,466,077 


Estimated capital outlay in the current half-year, 162,1031; in 
subsequent half-years, 556,2811. The company does not promote 
any bills during this session. The decrease in traffic was entirely 
in goods and minerals. 

Midland of Canada.—The directors state that extension to Mid- 
land is being rapidly pushed on, and that it is hoped that the first 
train will reach Midland on May 15. The erection of three new 
iron bridges has been satisfactorily completed. The board find it 
necessary to give their immediate attention toa compromise of the 
floating debt, and for extensive repairs and renewals. The traffic 
receipts amounted in 1878 to 49,7661, as compared with 52,7271. 

Paris and Orleans.—The dividend for 1878 is officially announced, 
at the rate of 114 per cent. per annum. 

Horncastle.—The report recommends a dividend at the rate of 
7} per cent. 

Witney.—The half-yearly report recommends a dividend at the 
rate of 34 per cent. per annum. 

BANKS. 

Agra Bank.—The net profit for the year was 77,0381, which with 
the balance brought forward makes an aggregate available of 
80,6281. Of this amount the board recommend carrying forward 
30,6281, in order to make ample provision for all contingent out- 
standings, including acceptances of the City of Glasgow Bank for 
114,0001. A dividend at the rate of 5 per cent. per annum has 
been already distributed, and it is proposed to pay another divi- 
dend at the same rate. The directors, however, are of opinion that 
there will be no ultimate loss upon the drafts referred to. The 
paid-up capital is 1,000,0001; the reserve, 150,0001; total deposits, 
3,510,5661 ; and bills payable, including credits issued, 1,060,5141. 

Bank of Australasia.—The directors have declared a half-yearly 
dividend at the rate of 12) per cent. per annum, free of income tax. 

Bank of British Columbia.—The available balance for the half- } 
year ended 3lst December, inclusive of 2,6151 brought forward, is 
17,2501. A dividend at the rate of 7 per cent. per annum will 
absorb 12,1101, leaving 5,140l. 

Bank of South Australia.—A meeting will be held on March 24th, 
when it will be proposed that the capital shall be increased by the 
issue of 10,000 shares of 251 each at a premium of 71 per s . 
The premium thus received is to be carried to reserve, and the 
new shares are to be placed upon the London register. 

Mercantile Bank of Sydney.— The report to the half-yearly 
meeting in Sydney on 2lst January, showed a balance available 
for distribution of 32,3341, out of which, after providing for 
rebate, a dividend at the rate of 8 per cent. per annum was 
declared, leaving an undivided surplus of 14,2291. 


ASSURANCE COMPANIES. 

Liverpool and London Guarantee and Accident Insurance, Limited. 
—The Master of the Rolls has appointed Mr F. F. Buffen official 
liquidator. 

Lancashire Inswrance.—At the annual meeting, the report stated 
the fire premiums (after deducting re-insurances) at 378,343, and 
the losses at 213,7341, the reserve fund being 285,160l. The life 
premiums were 60,0711; losses, 43,3751; reserve, 382,6831. The in- 
terest on investments realised 38,9831. A dividend of 20 per cent. 
and a bonus of one shilling per share have been paid. 

Equity and Law life—During the past year the new assurances 
were 179, for 281,5731, producing 8,6791 in premiums. The total 
premium income was 122,973l. The income from interest and 
dividends was 4!) 3561. Four reversions fell in during the year, 
the net difference between their book value and the amounts 
receivable being 62,7201 in the society's favour. The claims were 
89,3031, and the total payments 134,1031, against 252,3111, increasing 
the assets by 118,2081. 

MISCELLANEOUS COMPANIES. 

Australian Land and Investment Trust, Limited. — Creditors 
must send in their claims by 31st inst. to Mr J. Young, of Token- 
house yard, E.C., the official liquidator. 

Brazilian Submarine Telegraph.—The directors have declared 
an interim dividend of 2s 6d per share for the quarter ended. 
December. 

Bridgewater Engineering, Limited.—Creditors must send in their 
claims to Mr G. D. Rudler, of 8 Union court, Old Broad street, the 
liquidator, by 10th April. 

Brown, Bayley, and Dizon.—The report shows a net profit of 


















ordinary share capital, after paying debenture interest and making Surrey Commercial Dock.—There was a net profit for the year! 
allowance for depreciation. The seed propose a dividend at | ended 3lst December of 130,5521, from which = interim dividend 
the rate of 5 per cent. per annum, to place 10,0001 to reserve, and | of 3 per cent. on the ordinary and preferred A stocks has been | 
to carry forward 3,9561. already paid. It is proposed to make a further distribution at the | 


Crystal Palace District Gas.—The net profit for the past | Same rate, and a bonus of 1 percent. There has been a decrease | 
half-year amounts to 11,6217. It is proposed to pay dividends at | im the tonnage entered of wood-laden ships, but grain, seed, and | 


the usual rates, which will absorb 10,4521, and leave 1,1691. coal vessels have augmented. There has been a saving effected | 
Crédit Lyonnais.—Paris advices report that the directors pro- | 1 !@bour of about 23,0001. 
ing the issue of 50,000 new shares, augmenting the nominal Yarmouth and Gorleston Tramways.—For the half-year ended | 

capital by 25,000,000f ; the shares to be issued at a premium of 125f, | °!St ere an hae dividend at the rate of 4 per cent. per| 

in the proportion of one new share to three of th . | 4nnum Ww paid. 

Clee yee MINING COMPANIES. | 


Direct United States Cable—The accounts for the half-year | of Prag peat may ee Rasy. nae declared: 0 ness 
show an available balance, including 2,933 brought forward, of - its : 7 





71,1960. “Tekertes @ividende ef 1} percent. hove. been paid for || ~~ ESS 
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each quarter, requiring 30,3551 ; to reserve 32,5001 has been placed, Cc b e Commerce tal Times. | 
38,0001 written off preliminary expenses, and 5,2731 is carried over. omen Poa 
; The main cable has been interrupted since the 4th of January, iii SN siping pi se ecg ~ 

and the short cable since the 12th February; but, owing to MAILS ARRIVED. 

e agreement with the Anglo Com recei LATEST DATES. 
a 8 —_—w the ipts are not On March li, from NortH America, per Polynesian—Chicago, Feb. 26; | 

, : Detroit, 26; Hamilton, 26; Kingston, 27; Montreal, 27 ; Quebec, 27 ; Toronto, 26; | 

Foreign and Colonial Government Trust.—The trustees have Ottawa, $7; Fredericton, EB. 285 Ss John, N.B, 38; Halifax, March 1; New- | 
i ire ; me * : oundland, Feb. 26; Prince Edward Island, 26. | 
issued a circular to the certificate holders, giveng details of a recon- On March 11, from Norrn America, per Suevia—New York, Feb. 27; Detroit, 25; 
struction scheme, which is proposed in consequence of the actions Montreal, 26. 
commenced by Mr C. E. Lewis and others, with the object of settling Os oom at, from the wee Coast on AyRsCh, per Coriseo siege, Feb. 6. Aces a, 

i > i . i; Cape Coast Castle, 12; Cape Palmas, 15; Sierra Leone, 21; Bathurs 

the question of the legality of the present trusts. The trustees | (Gambia), 24; Quittah, 9; Teneriffe, March 2; Funchal, Madeira, 4 
consider that it will be best to anticipate any decisions of the | On March 12, from Nortm America, per Rhein—New York. March 1; Boston, | 
courts, and they propose to form a company under the title of the Feb. 28; Philadelphia, 28; San Francisco, 22; Chicago, 27; Detroit, 27; Jamaica, | 
Foreign and Colonial Government Trust Company, Limited, a. 
with a capital of 2,500,0001, of which half is to be preferred capital, ee ees fee * 
carrying a fixed interest of 5! per cent. per annum, and the remain- ee AVERAGES OF GRAIN. 
half deferred capital, entitled to all the residue of income after pay- | oye Gon feral mnar) a erred from the Lispectars toe 
ment on the preferred capital. The object is to acquire, in exchang © | Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week | 
for shares fully paid up, or by purchase or otherwise, the certifi- | ended March 8, 1879 :— wee a 
cates in the various trusts ; one moiety of the value of each certifi- Qastin — Average ae 
cate to be paid in preferred, and the other half in deferred shares ; ae MAA9L DL ceecceccccee 39 1 
and it is intended that the shares shall, immediately after their Barley 
capital for all the trusts is estimated at 1,088,0821, and the deferred COMPARATIVE AVERAGES OF GRAIN. 


at the same. The gross income at present is 129,0001, which, after The following is a statement showing the quantities soid and the aerate price 
allowing 54,4041 for the service of the preferred stock, would leave of British Corn (Imperial measure), as received from the Inspectors and Officers | 


: . of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the | 
74,5961 for the deferred, being nearly 63 percent. It is proposed to | week ended March 8, 1879, and for the corresponding week in each of the | 
deal with the American Investment Trust in a similar manner. years from 1878 to 1875 :— 


Fresh and Preserved Meat Agency, Limited.—Creditors are to 





























| 
| 
i 
i 
edeucusivcdinncdstdinsuuelbincatimteers siete SEO Mice 4 
issue, be converted into stock. The total amount of preferred SS tii ak dis cuncsh de statmaiaigesoien BE Basics OO 
| 
| 
| 


» - > of AN Sop. AVERAGE PRICES. 
send in their claims by April 7 to Mr C. F. Kemp, of 3 Walbrook, eer ——_———— 
E.C., the official liquidator. Wheat. | Barley. Oats. | Wheat. | Barley. Oats. 

Grand Junction Waterworks.—The seventh call of 51 per share | ~ bsh! bsh =u sa eal le 
has been made on the new 501 shares. oe | = 4s 191 1 31-726 5 $1362 6 | 39 l 34 ‘ 20 5 
Indo-European Telegraph.—The directors recommend a dividend | 1878 ......-.. S77 6) Se oO} G60 3) D2) 8% a 
for the six months ended December 31st, of 17s 6d per share, ISTT ........ So" 5 | i ee oe ct. SS = 
* ° ° . . 6 . a Pee 36,577 2 i 37,428 7 3,484 2 42 11 ia (=O 24 (1 
making, with the interim dividend already paid, 6 percent. for the | 1875 |... 60,719 6| 35,431 7 3351 0} 41 1 | 42 5 29 8 
year, free of income tax. — 
Leith and London Shipping, Limited.—Capital, 100,0001, in 101 : . : 
shares. It is proposed to establish a line of steamers between THE COTTON TRADE. 
London and Leith, and a provisional agreement has been made, 
for the use of the Free Trade Wharf, near the London Docks, on LIVERPOOL.—Makrcu 13. 
what are considered to be advantageous terms. PRICES CURRENT. al ‘ 
London Labourers’ Dwellings Society. — A dividend has been | | Good | Same Period 1873. 


declared at the rate of 5 per cent. per annum, while 1521 has been 
added to reserve, and 187! carried forward. The operations have 
involved an outlay of 20,0001, this sum being provided by the issue 
of eighty-four new shares, and loans from the Public Works Loan 
Commissioners and Mr Foster. 

Manchester Sugar Refining, Limited.—Creditors must send in 
their claims by 9th April to Mr J. B. Forster, of Manchester, one 
of the voluntary liquidators. 

Monte Videan and Brazilian Telegraph.—For the past year a 
dividend of 3s per share is announced, being at the rate of 1} per 
cent., leaving 6671. 

Newport and South Wales Shipowners, Limited.—Creditors must 








| 
Descriptions. Ord. | Mid. Fair. | Fair. we Fine. aor we” aoe 




















‘per lb per lbiper Ib'per Tb per Ib per Ib per 1b per rf per Ib 

Poa a mm. = e i@ d d a 

Sea Island ...........0. i¢ | 17 | 18 | 19 | 2 | & | 17 | 18 | Ww | 

i i 153 | 16 163 | 18 14 153) 13 | 
oe. es wan 6} a Sa 
as | Seas Tew 62, 
NE sk 07 ek oc exces Reo R RE at a) aa 4 
i one oot. he wee ess i vO 

Pernambuco, &e. ...... amen ole Gh Ghy we | vee fe Gis, 

Ceara, Aracaty, &....' ... |... 6} ae oe oe Gis, -- 

IN Sinkcvecdkisacesexe fos ek ales sat See Me Be ee OLe "ate 6} 

I i aitsicdiessedscens ‘in ie ens re ie 4 
| 
i 
1 
| 
| 
' 





send in their claims by 8th April to Mr E. G. Clarke, of Bristol, | Babi, Aracaju, &e.... time Ee 
the official liquidator. Sei sl et ae ee ee el ee Oe 
National Fine Art, Limited.—Capital, 40,0001, in 101 shares, of | Egyptian,Gallini .. .. .. W 2 | ist) ee Ae 
which 1,000 shares are to be issued to the vendors, fully paid up, Pe , at 1 pt eo 
as payment for patents, &c., subscriptions being invited for the | gmyrna,Greek,&c... |. |... ort WER Sed me 53 
remaining 3,000 shares. The object is to purchase the rights, &c., | TahitiSealsland .. .. .. 2 B)) 13 | 1 Den, 2 134 
, in a process called “ Poikolography,” whereby pictures are pro- | West Indian ............ oe 3 , a a | si! 53/ 6 
duced in their natural colours. aa | et el et el) Sl Os 
Patent Nut and Bolt.—At the annual meeting, a profit on the | Peruvian—Rough .. .. | 6) 7}, 78) a _ ee im 
year of 34,7191 was shown, and a dividend of 10 per cent. declared. | , Ditto Soft Staple... | Si PB st as) i stl 
The reserve now amounts to 85,0001. Snraibose hat. | 4b] Shi SB)... | 53} 6% 
Price’s Patent Candle——The directors recommend a dividend of | Ginned Dharwar... ..  .. | +i ij | afi | ae are 
12s per share, being at the rate of 3 per cent. per annum, carrying 7 Broach. ee <4 : A S| 5 | Us 
forward 1,1901, which will raise the amount of undivided profit | Oomrawuttes 3 i Sto eee get | 5:3 
to 7,0291. Veravul, &e. ......... 2) 23) 48) 48) 5 | . ‘eK | 
Royal Exchange Shipping.—The report for 1878 showed an | Comptah ............ oe .. it | rid 
available profit of 11,4491, from which two dividends of 5 per ‘cael eee ey. | eres Omer ot.; 
cent. were paid, and an addition of 1,000 made to reserve. Rangoon.................. 3B) 43) | . 
Scottish American Investment Trusts——At a meeting of certi- at)... | - 


> 
ae 


Senta Salita am decided arenes the three trusts ar 
many limited liability companies, this step being considered advis- 
able in consequence of the recent decision of the Master of the 
Rolls with regard to trust undertakings. 

Share Investment Trust.—The trustees announce the suspension 
of interest payments preparatory to reconstruction. 


The market was firm in the early part of the week, — 
increased business and rather higher prices. Yesterday and a ot 
there has been a quieter tone, but some quotations show S shg a 
advance. The Bank rate has been reduced to-day, from 9 "9 "3 Ph) 
cent. In Sea mente motamete eee an ae have | 

outh Metropolitan Gas Light and Coke.—At the meeting, on | rates. American m in fair reques . very} 

April 7, it will be proposed ‘iain 62,5001 by the issue of deben- | advanced yd per Ib. In Brazilian the busines SE sited | 

ture stock. limited, but quotations show no change, except Yi 
eee 
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fair Maceio, which is reduced 4d per lb. Egyptian continues 
in moderate demand, and values are generally unc , 

West Indian is still neglected. African is without change. 
Peruvian is in small request, and prices are barely maintained. In 
East Indian a limited business has been done without change in 

rices. 
. “ Futuares.”"—The market opened firm, and, with a fair business 
doing, prices advanced ,3,d per lb during the first half of the week ; 
sinee that date the tone has been dull, and generally ;4d per lb 
lower. The final rates are, however, 7;d per lb higher than last 
Thursday's circular quotations. 

The sales of the week amount to 55,310 bales, of which 3,720 are 
on speculation, and 4,750 declared for export; the forwarded is 
9,220 bales, of which 8,930 are American and 290 bales Egyptian, 
which makes the takings of the trade 56,060 bales. 

Marcu 14.—The sales to-day will probably amount to about 8,000 
bales, with a steady market. 

Imports, Exrorts, Consumption, &c. 
1878. 1879. 


















bales. bales. 
Imports from Jan. 1 to March 13.............4 rs 857,645 
Exports from Jan. 1 to March 13............... SD Scvecbaeweaen 67,535 
ee aa 552,580 
Consumption from Jan. 1 to March 13 ...... SD. wntavebeonn 564,200 


The above figures show :— 


A decrease of import compared with the same date last year of......... bales 125,800 
A decrease of quantity taken for consumption of 
| An inerease of actual exports Of ...................ss.seresseessersescrecessrenesssesscoses 13,420 
A decrease of stock of ......... iene ekaaainineeeneinas indies iacnesiandandaerasmasionanm 151,280 


In speculation there is an increase of 14,840 bales. The imports 
| this week have amounted to 56,717 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 317,000 bales, against 244,000 bales at the 
corresponding period last year. The actual exports have been 
3,847 bales this week. 


LONDON.—Marcu 13. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There has been a slow market since our last issue; prices on the 
spot are barely supported, and arrivals, after a few fluctuations, 
close at last Thursday’s rates. 

PRESENT QUOTATIONS. 


| 

Prices ofFair 
Good to same time. 
1878. | 1877. 


CC 


“per Ib per Ib per Ib 
| a eee 


} . 
ss | Fair 

Ord. | Mid. } ’ 
to Mid. | Fair. | — Fine. 


Descriptions. 


Surat—Hingunghant ............| ...@ 


- 4H @5h5%@... | 5} 5} 
Saw-cinned Dharwar ...... A i ae + & Ct «a 1 on 5% 
Machine-ginned Broach......) ...  ... a 1 eae. 5. 5} 
Dhollerah pesca ase 4 45 43) 54... 5 54 
Oomrawuttee 23 3 4 44 42! St .... 5} 5} 
Mangarole 23 23 33: 45 48) 5 48 | 3S 
Comptah aes 3} 4 4443. ‘ 5 
Madras—Tinnevelly — 4443 #43 #4 5} 53; 
Western ieee danal 4 43545 & . 5k Sik 
Northern on i 44 4: 4} 53 53 
Coconada a cateadas — “ai & 438... St} CSR 
Coimbatore, Salem, &c.. a 4 O440CiECS5 + ) 5} 
| aE . | S$) 4 4:4 14 | a 
ak i 3} St 44) 48 48 | 4k | 4d 
IOI cath sccGisenhsnwinaousce oe 33 3h 43) 43 | 44 4} 
I i ctuntenstcnesinneel amy. - wet 53; 6 63) 6 G3) 6 | & 
SE ee sad te EE veces 6%, 6} 
| African Salaesthdbessbatmalsiin sie 4 5 53 5: 62) 5: ) 6 
Australian and Fiji...............} ... a 44 5 5k Sk O6 53 | 6 
Sea Island kinds ..................| ... 8 9114 16 ($18 2 $116 jill 
| Tahiti ......... ; 6 Silk BM bin ll 








“Sales to arrive and for forward delivery about 7,500 bales—To 
'arrive—Bengal, at 4}jd to 43d for good fair, g.f.c. and f.f.c¢., 
|4;d to 43d for good, f.g.f.c. January-April, Cape and Canal. 









































| Forward delivery—Western, at 4}d, March, for good fair, g. f.c. ; 
| American, at 53d to 5}d, March-July, for middling, 1. m. ce. 
({aPoRTS AND De.ivertres from January 1 to March 13, with 
alte Srocks at March 13. 
Surat | om Bengal | 
Tinne- ga") Other 
| gcinde ae velley. | © Ras, Kinds, | Total. 
bales. | bales. | bales. | bales. | bales. | bales. 
(1879| 1,534 | 8,512 | 21,973 | 16052| 681 | 48,752 
Imported ............ uses 41878} 886 | 790 | 4,623 | 1,163 959 | 11,410 
. (1877; 418 | 17,871 | 5,080 | 6,986 | 2529 | 32,884 
1879 1,275 | 11,486 | 12,65 | 7,450 | 1,075 | 33,911 
Delivere’ to March 11..- 1878) 1,447 | 7,329 | 2,711 | 4,311 | 1,685 | 17,483 
ae (1877|___- 260 | 27,564 | 9,163 | 6,480 | 1,973 | 45,440 
(1879, 2,565 | 15,187 | 29,595 | 14,263 | 1,129 | 62,739 
Stock, March 13 ......... < 1878, 393 | 1751] 3,465] 2,913 973 | 9,495 
___ (1877) 490 | 16,220} 9,882 | 1,085 | 1,754 | 29,431 





_ Coron known to be AFLoaT to EvRorr by latest Mail date. 


| 


Foreign) Total, | Total, 
Ports. | 1879. | 1878. 
1 


‘London. Liver- 

















a 


From— | bales. i aa ; 

a a | $90 ae i sai63 
ON Sn CS ee oe aa a - o 
Madras and Coconada ......... at” coe ill 3 9,082 
Ceylon and Tuticorin ............ | ase2] ... a um 4,582 | 3,300 

BRIO sinoinescnchsctanisndicionsanue ee wie 
a a haa pies 5 
I sitesinde laa 70 ‘oad 
BUI <scnicnecabpeteauiniclaaisamamnaa 19,562 ‘5, ii 
IUIPEE crssbaeksneedensininibiiateacselaniaindeas | 8,759 | 12,362 | 46,680 





IMPORTS AND EXPORTS OF COTTON. 
_ The following is a return of the number of bales of cotton 
imported, exported, forwarded from ports to inland towns, and re- 
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turned to ports during the month and two months ended F; 


28, 1879, compared with the corresponding months of the years 1878 
and 1877 :— 









































Montu ended February 28. 
Description 1879. 1878. 1877. 1879. 1878, 1877. 
of Cotton. bales. bales. bales. bales, bales, bales, 
American........ , 204,187 ... $27,721... 226,620... 8406... 12766... 5,830 
Brazilian ........ " 6,073 ... 15,056... 51,197... eek) cath! « cies 50 
East Indian...... $2,716... 11,276... 32,390... 17,308... 10,550... 16,845 
Egyptian ......... 23.714... 28,154... 45,327 ... 48... 2,804... 612 
Miscellaneous... 10,330 ... 6,531 ... 9,148 ... 465... 1,095 ... 561 
os 0c00 367,020 ... 383,7: 364,677 ... 26,299... 27,215 ... 28,948 
Forwarded from Forwarded from 

Ports to Inland Towns, Inland Towns to Ports, 

ee ——e—o—«o 
Description 1879. 1878. 1877. 1879. 1878, 1877. 
of Cotton. bales. bales. bales. bales, bales, bales. 
American......... 167,935... 179,146 ... 156,460 ... 570 ... 476 ... 489 

Brazilian ......... 4,693 ... 10,179 ... 19,934 ... oder abe ou~ dou ube 

East Indian...... 8,800... 13,965... 18,426 ... ee oe 
Egyptian ......... ant I as a ws a 109 

Miscellaneous... 2,666 ... 1,882 ... 2,787 ... j boa eee 
| 194,422 ... 229,225... 217,441 ... 580 ... 574 .0 598 

Two Montus ended February 28. 
-——— Imports. ———__ -————_ Exports + 
Description 1879. 1878. 1877. 1879. 1878, ° 
of Cotton. bales. . bales. bales. bales. bales. bales. 
American......... 574,011 ... 656,159 ... 671,180 ... 22,444... 21,321... 10,245 
Brizilian ......... 9,133 ... 30,814... 84,280... S81 ... @... 305 
East Indian...... 52,521... 26,717... 51,959... 41,307 ... 23,773... 42,331 
Egyptian ......... 45,001 ... 51,974 ... 114545... 1,364... 5,912... 964 
Miscellaneous... 21,958 ... 10,198 ... 16,130 ... 840... 2,835... 1,729 
| 702,624 ... 775,862 ... 938,094 ... 66,336 ... 53,906... 55,574 
Forwarded from Forwarded from 

Ports to Inland Towns. Inland Towns to Ports. 

| ‘ ——_—_—_—_—_——— 
Description 1879. 1878. 1877. 1879. 1878. 1877. 
of Cotton. bales. bales. bales. bales. bales. bales. 
American......... 383,771 ... 367,123 ... 368,156 ... Se... B.. 822 
Brazilian ......... 11,665 ... 26,089 ... 64,246 ... le ir ee ates) el 80 

East Indian...... 20,629 ... 32,526 ... 50,067 ... = 54... ons 
Egyptian ......... 27,382 ... 53,590 ... 55,579 ... Zz ... 141 .., 198 

Miscellaneous... 6,931 ... 5,158 ... 6,271 ... ee 1 ale 
Total... 450,378 484,487 544,319 ... 955... 1354... 1,00 


New Orveans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled March 13 :— 
















































































Last Week. This Week. 1878-9, 1877-8. 
bales. bales. bales. bales. 
Receipts, 7 days—At Gulf ports 54,000 ... 48,000 ... 40,000 ... 37,000 
Atlantic ports. ........:.0sceseesss 38,000 ... 34,000 ... 39,000 ... 16,000 
NE oi ih cine acd eciennstaties 92,000 ... 82,000 ... 79,000 ... 58,000 
Total since Sept. 1—Gulf ports a ..- 1,914,000... 1,998,000 ... 
DBS BOTW. «.0.600cccccceeseere Baa ... 2,061,000 ... 1,714,000... 1,751,000 
DEIR ds cnncscencecmtecatinks a .. 3,975,000... 3,712,000 ... 3,645,000 
Received subsequently at ports... wih 545,000 ... 301,000 
Following week previous years ... a 82,000 ... 33,000 
I fo cnsctdotovitantien .. 4,811,000... 4,485,000 
Exports, 7 days—To G. Britain. 45,000 ... 42,000 ... 45,000 ... 39,000 
A binctidittndecinseveieseseesdon 70,000 ... 99,000 ... 47,000 ... 20,000 
a icceatniriciasgldinmnicnedeabice 115,000 ... 141,000 ... 92,000 ... 59,000 
Total since Sept. 1......... ... 2,711,000... 2,411,000... 2,308,000 


Futvre Derivery aT New YorK—MIpDDLING. 
Mar. Apr. May. June. July. Ang. Sept. Oct. Nov. 





To-@a 93 8 10 as 10 3. 10% 16 10 9% o8 
IE. .cronerwinpensony ne - ine ~ 08 oss: Oe vee 
Previous week ...... OF ans af sa os 103... 10} ... 10% ... ot c - ol 
Same time 1878...... 10%... 103... Lg... 11... Uy... WS... Tg... WF... I 
Prices—MIpDDLING. 
To-day. Previous week. 
c e 
SID. Srivcinthicstniecnccerecisariiabteleiiecisbaein: is CE iii 
a cnc cas nese ee oe 3 
SE cedpshiacindevedeartssanconsiavnsersaticnceschbeakiets of cpa 
IIIT nc. scree caninsnvigee eibeieniw bun wey tauahupacachiven 2 ET aa 
SN PII © cehyugdhdodedesatiin snsktenddinhe viitabeaneinideieabee of Sothesniil ‘| 
Prices to Liverpool, per saili ae ae ht, insurance, and six per cent. 
To-da Th ie Freight 
r7— To-day. ursday. — 
Lowmid. Mid id, Sal, r. 
New Orl S% 3 Ss ‘s t 
ee GRD ccercccecces, DEE cosvce KT seocce DE cocses FRE cvsvee 
Galveston ... sai a ete 2 . abeden | ae dance & 
Savannah fo Se ces bis cia ae codes 
ceaneee Wes R- caiese-daeeee 





MancuestER, March 13.—This market during the week has 
been excessively stagnant, although a moderate amount of firmness 
has prevailed in most departments. Yarns generally have been 
difficult to move. Water twist suitable for China, though 
nominally unchanged, has been slightly easier for some spinnings, 
with only a small business doing. Forties Indian mule yarn has 
likewise met with little inquiry. Operations for the continent 
have been limited, and advices continue too unfavourable to 
induee buyers to increase their purchases. Home trade yarns 
have been rather better to sell, but to-day the tone of the market 
iene eaen be accepted which were declined 
on y- Goods keep in tame request, especially superior 
makes. In medium and ordinary irtin a fair demand is still 
going forward. Madapollams, mulls, and j have been 
bad to sell, and engagements are entered into at unusually low 
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prices. For printers long cloths and domestics there is no 
improvement, and sales of quantities can only be effected on terms 
far too low for acceptance. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 





ee 


Corresponding week in 


























Raw Corton. Mar. 13, 
1879. | 1878. 1877.} 1876.| 1875.) 1874. 
middling Le aleq a We als 
land, MidAling............ceeeeereeees per 73; 0 73 
Up Mtto’ mid. fair Sesh teleonaaeeaa cad Bi1O @f 0 GO THO allo of 
na rn a 0 51/0 G0 G10 7/0 siloss 
Tutte, goed fale. ign sible 0 6; 0 630 730 830 83 
No. 40 Mule-twist, fair, 2nd quality ...... 0 8/010 ee 0113;2 0/1 O8 
No. 30 Water-twist, ditto _...... 8 | 0 92 0 10;/ 011 | 0113) 1 OF 
26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs.| 3 9 (4 1) 5 4§/ 410} 5 14) 4 10} 
27.in, 72 reed, di Ibs2oz..| 4 15/4 9 6 0/5 76 416 1) 
39-in, 60 reed, Gold End 8 374 

yards, 8 18 4 O23 ..........ss-scsesseeveons 70/7 9 9103/8 79 6\9 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs...| 8 © |8 9'9 919 6 10 6110 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 50z...| 9 0 |9 9 10103111 0/11 9/11 6 

99.in, 44 reed, Red End Long Cloth, 36 | 
Sette te aiiesenthionmannmenaniend 56/6 9.7107 91/8 #8 








THE WOOL TRADE. 


In English wool no improvement can be reported. Bristol Fair 
has not imported any life to trade, which continues as sluggish as 
before. Prices are about the same as last week. 

With regard to colonial wools, Messrs Windeler and Co., under 
date the 12th inst., state: “Large catalogues have been daily 
brought forward since the opening of the present auctions on 18th 
ult.; the total offerings to date amount to 172,556 bales, while 
15,407 bales have been withdrawn, showing that holders generally 
are anxious to sell notwithstanding unfavourable realisations as 
compared with colonial anticipations. The attendance of buyers 
has been good throughout, of the foreign division particularly so, 
but the home trade, ieah fairly represented, seems quite dis- 
heartened and content to allow the bulk of the leading flocks to 
be taken for consumption abroad ; the tendency of prices has con- 
sequently been downwards, and should the weight of the sales con- 
tinue to fall on continental purchases up to the close of this series, 
it is hardly possible that further depression can be avoided. The 
selection of Australian clips has left little to be desired. The finer 
grades are decidedly lower, as also are inferior unwashed and faulty 
wools generally ; the bad yield of the low unwashed wools, how- 
ever, render these practically little cheaper. All cross-breds are 
again down, the finer sorts in a lesser degree, but the long coarse 
wools, suitable only for the Bradford trade, fully indicate the loss 
of demand for that market. Lambs wool is very difficult to sell at 
low prices. Capes, at their previous low quotations, have sold 
well, especially the good to superior snow-whites ; inferior scoured 
are cheaper, and the selection of washed fleece has been so poor 
that very low prices are realised.” 

From Liverpool we are informed that transactions by private 
contract have been on a restricted scale, and at the public sales of 
clothing kinds, on the 12th inst., out of 7,584 bales offered only 
about 2,000 found buyers, chiefly Peru and Lima, at a reduction of 
$d per lb from last January sale-rates. Next week about 16,000 
bales East India will be brought forward at the Liverpool auction, 
from the 18th to 21st inst. 

In the Bradford market there is on the whole a better feeling in 
wool, and no further giving way in values. Sellers are disposed to 
make a stand and hold to their stocks at current rates, are very 
indifferent about selling. Users, therefore, supply their require- 
ments rather more freely than of late. In no case, however, are 
buyers willing to pay an advance upon the week. Skin wools are 
— to sell, and Botany sorts from 50s to 60s are in better request. 

here is no increased demand for yarns. Spinners report fully as 
quiet a market as before. ‘The orders in the hands of foreign mer- 
chants are of just the same character, and consist of a miscellaneous 
variety of trifling business, including mixtures, mottles, colours, 
and other tube sorts, and a few twofolds at very low rates. There 
is little or no speculation, nor is there any improvement in pieces 
beyond the natural stimulus imparted by the season. A few re- 
peat orders are placing on home account, chiefly in light spring 
effects in soft fabrics. The foreign houses are shipping their sea- 
son’s goods, but the quantity going out is unsatisfactory and the 
quality generally extremely low. Some makers are pretty busy 
upon extremely low and low-priced goods. One or two fair orders 
for camlets have recently been placed. 








IRON AND COAL TRADES. 


In the Cleveland districts, the trade in pig metal is again com- 
aa brisk, and, as the following figures show, prices are again 





er -— 

Three 
Feb.19. Feb.26. Mar.5. Mar.12. Week's Rise 

s 4d a s d er s d 

“No. 3,” Fo pig. 330... 84 0... BO... BO... 3 0 

“No. 4,” Forge pig...... aSeé..8s:..@9d .. @ 6.0346 
‘The shipments to Scotland have been above the average, and the 
continental trade is taking a turn for the better. The require- 
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siderable t, and stocks are expected-to be reduced as 
the spring vances. The manufactured iron trade eannot as 
yet be said to show any material improvement, though, as the Tyne 
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At Sheffield some branches show rather more signs of life, and a’ 

fair trade is doing in agricultural implements for the continent, 
and in cutlery for the far East. Various steel manufacturing firms | 
are well employed, and there are more expectations with regard to 
spring. 
In the Staffordshire districts there is a stronger tone visible. At 
Wolverhampton there are increased inquiries for girder plates, 
tees, angles, and tin plates, but prices are unaltered, at 7] 10s for 
marked bars. Makers of part-mine pigs asked more money in con- 
sequence of the advance in the price of Cleveland pigs. Best all- 
mine iron is withheld from the market in view of a higher value 
being realised in a short time. Northamptonshire pigs have sold 
well. The Willingsworth Company have blown-in a furnace, and 
the New British Iron Company are going to re-light a couple of 
their furnaces. At Birmingham a few more orders are reported, 
though the export trade is still dull, owing to the flooding of 
colonial markets with the stocks of recently-failed firms. 

Though South Wales trade moves very slowly, there is ap- 
parently a little more work in hand at several establishments. 
Prices, however, have not changed, and steel rails sell very low. 
There has been some good clearances to New Zealand. The inquiry 
for bars may be said tobe a little more active, and there is a mode- 
rately good call for miscellaneous descriptions. The tin plate 
industry fairly shows a revival. There is not only an increase 
in prices, but the demand has been well kept up. Some works have 
consequently been re-started. The strike at Messrs Booker’s works 
continues. The Pentyrch men and the colliers generally seem | 
disposed to accept a reduction, but the Melingrifiit tinworkers 
resist. 

The coal markets are without much change, and house qualities | 
sell slowly. On Monday, there was a reduction of 6d per ton on | 
the London Exchange. The clearances of steam coal from South | 
Wales are upon an average scale. 





















THE CORN TRADE. 





Marx Lane, Fripay Evenina. 
There has not been much change in the general condition of the | 
trade this week. Although the weather has been milder, and 
navigation opened at some of the outlets of grain on the continent, 
it is only in exceptional cases that the movements at these 
points have been such as to affect quotations here. Sup- 
plies of English wheat have been sent forward more spar- | 
ingly, and a further falling off is looked forward to. Prices, 
in consequence, ruled again ls per qr higher for good quali- 
ties. Mark lane has hardly, however, participated. Good | 
dry foreign wheat have in some of the provinces sold also 
dearer; but the London trade has not gone beyond the extreme 
of late rates, and the market closed to-day with the feeling barely 
so firm. The imports of foreign into the United Kingdom have | 
increased, but the depletion of stocks show that fresh supplies have | 
for. some time fallen short of requirements. Off coast the week’s | 
arrivals are only moderate. Some of the earlier sales were at | 
prices that were not obtainable to-day. Oregon has been sold at | 
47s 6d for the United Kingdon; San Francisco at 46s per 5001b_ 
for the continent, Californian terms; American red winter at | 
45s 3d per 480 lbs; Odessa Ghirka, 42s per 492 Ibs,’ 
London terms. American shipments have further increased, | 
as also has the quantity on the way. ‘The latter now) 
amounts to 1,404,000 quarters, against 1,140,000 quarters) 
last year. From New York the quotations show a partial reaction 
from the late advance, and American wheats to arrive are offered | 
on rather easier terms for buyers, without however leading to | 
much extension of demand. Transactions have been chiefly con- 
fined to fine Californian at 46s 3d, tale quale per 500 lbs. Odessa | 
Ghirka at 41s and 40s 9d; Nicolaieff at 43s down to 41s 6d per | 
492 lbs, usual floating terms to the United Kingddém. Flour has 
in afew instances brought 6d per barrel, and ls per sack more 
than in the previous week, but this was not general. Maize | 
arrivals have been pretty good here, and although the shipments | 
from America have fallen off, the quantity of all kinds on the way | 
has increased to 537,300 quarters, against 453,700 quarters last | 
year. In all positions the market is heavy on the spot; 22s is the | 
extreme value of new American mixed, and 22s 6d old. Round | 
maize, 24s to 24s 6d. Off coast the former has sold at 22s, and for | 
arrival at 21s per 480 lbs. In the latter position Foxanian 
has been sold at 23s 9d per 492 lbs for United Kingdom ; and) 
Danubian at 22s 6d per 480 lbs toa direct port. Malting barley | 
has not sold readily, but is unaltered in value. Grinding descrip- | 
tions have tended in favour of buyers, whilst only a limited busi- | 
ness has been concluded. For shipment Danubian has changed | 
hands at 19s 6d per 400 lbs. The quantity on the way | 
only 43,500 quarters, against 127,000 quarters at this time last | 
year. have moved off with a moderate demand at un- 
changed rates. Peas with the quantity on offer getting short 
have an upward tendency in value. About 24,000 quarters, 
Swedish oats having come in, and that upon a very restricted | 
demand, the price of undried has dropped to lts 6d. _ en 
cargo of Libau was on offer ex ship at 15s 9d per 304 Ibs, Me) 
trade for oats generally closing very dull. : = 
The following is the stibstance of a suggestion respecting The | 
ferential tariffs which appeared in the Frankfiirter Zeiung ~ _ 
question of differential tariffs is an important one, ae. aia 
establishment of new lines of traffic, differential Ss e Bail-| 
further. Forexample, if Austria constructs the Vora berg 
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road, the South German railroads will have to introduce corre- 
sponding differential tariffs, if they wish to continue their transit | 
of goods to the south of the centreof France. Very probably, also, 
the North German railroads will again introduce the former dif- 
ferential tariffs upon the transit of corn and flour between England 
and Hungary, as the latter was not stopped after abolishing the 
said tariff, but was continued by way of Fiume ; so that no benefit 
accrued to the German millers, and a great injury was done to the 
respective railways. There are considerable practical difficulties, 
however, in carrying this out, and these tariffs greatly injure the 
commerce of the intermediate countries, to the advantage 
of that of the outlying countries. The following 1s a 
curious example of the working of the matter. The traffic 
in corn and flour between Hungary and Paris is lucra- 
tive (if differential tariffs render the competition with Russian and 
American goods possible), and finds support in a differential 
tariff; the South German millers also draw their corn partly from 
Hungary, and could equally sell their finely ground flour in Paris 
with profit, if they had no more freight to pay than the Hun- 
garians. ‘To render this practicable, let them finish off the wheat, 
and during a stated time transport a correspondirg quantity of 
flour to Paris, so that the cost of freight between Hungary and 
South Germany, and between South Germany and Paris (together) 
may be equal to the cost between Hungary and Paris, including 
the above-mentioned additional charge. This statement shows the 
great influence which tariffs of this description may have when 
worked over lines of great length. 


Snip ARRIVALS THIS WEEK. 



















Wheat. Barley. Malt. Oats. Maize. Flour. 
qrs. rs rs. qrs. qrs. sacks. 
English & Scotch 9870 ... 3,850 ... 4,160 ... 22,000 ... aaa oi 
Foreign ............ 16,060 ... 5,920 sas 29,240... 15,860... $F T60br1 


WAKkEFIFLD, Friday. 

Wheat is held for Tuesday’s advance, but meets a slow sale. 
Fine barley is in moderate request, at late rates. Beans, oats, and 
maize steady. 







New York, February 28. 

The flour market has been much less active, and towards the 
close of the week concessions were necessary in order to effect 
sales. Production has been large, both here and at the West, but 
there is much confidence among holders in the future of values, so 
that stocks are not pressed on the market, and cheaper figures will 
only be accepted for small and irregular parcels. Receipts at this 
market have been large in the past week, much stock that was 
detained by storms having come forward. The wheat market has 
been fairly active, but at irregular prices. Indian corn has met 
with a good demand, and the lower grades have advanced. White 
corn is scarce, but supplies of new Southern yellow are more 
liberal. Rye has been quiet, but very firmly held, closing with 
more inquiry. Barley has been selling moderately, but at 
irregular values. Oats met with an active demand, and prices 
advanced. 
The following are closing quotations:— Flour: Superfine 
State and Western, $3.30 to $3.75; extra State, &c., $3.85 to $4.00; 
Western spring wheat extras, $3.80 to $4.10; ditto XX. and XXX.., 
$4.50 to $6.00; city shipping extras, $3.85 to $5.00; Southern 
bakers’ and family brands, $4.85 to $6.25; Southern shipping 
extras, $4.25 to $4.75; rye flour, superfine, $3.00 to $3.25; corn 
meal, Western, &c., $2.20 to $2.50; corn meal, British wine, &c., 
$2.75 to $2.80 per barrel. Grain: Wheat, No. 1 spring, $00.00 to 
$00.00 ; white, $1.07 to $1.13}. Corn, Western mixed, 44 to 47c. 
Rye, Western, 58¢ to 6lc; State and Canada, 59c to 63c. Oats, 


mixed, 32c to 35c. Peas, Canada, bond and free, 72c to 90c per 
bushel. 



























COLONIAL AND FOREIGN PRODUCE MARKETS. 
Yor Report or tars Day’s MARKET skE “ Postscript.” 


Mincine Lane, Fripay. 
SuGar.—Since last Friday the demand from the trade has been 
slack, and the low prices do not cause any revival of speculative 
feeling, owing to the prospective large supplies and the unsatisfac- 
tory state of the refined market. Several parcels of crystalised 
Demerara have sold by auction at last week’s quotations: low to 
middling, 22s to 24s; good to fine yellow, 24s 6d to 26s. Some 













sales to yesterday, 885 casks and about 2,600 ba 
brown and grey West India on offer is still very limited. Low 
brown sorts have been partially neglected. The deliveries of these 
have fallen off. For refined and beet the tendency of prices is 









rate. 








imporrs and Detrverixs of Scgar to March 8, with Stocks on hand, 
1879. 1878. 1877. 1876. 
Imported ............ tons 48140 50,550 . 49,000 ... 46,600 
SS EE 46,200 61,550 ... 42200 ... 47,800 
i 46550 ... 84,550 ... 58800 ... 70,300 
I 127,000 ... 168,600 ... 107,200 ... 





brown from Hong Kong we : 
at 14s 6d, a lower price being bid. 6 Song: wise token in 


Manila.—800 unclayed at 15s. 
Jaggery.—Some Palmyra sold to arrive at 14s 3d. 

<a Kinds.—200 casks Surinam by private contract at 16s to 
8 6d. 


Ficati ng Cargoes.—One of Porto Rico off the coast at 20s 6d for 
mock. 
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Here business is quiet. 
the buyers. ; 
loaves at last week’s decline. Say’s, 26s 3d; other fine makes, 











_ Circular reports only three, viz., one of 2,500 tons Rangoon, per 
| steamer, at ad : shi ’ 
refining sugar at 17s to 19s, up to 20s 6d for good Jamaica. Total | att eee ee 


gs. The supply of | 


against the sellers. The statistics of sugar do not show any new | 
feature beyond some increase in the Stock, which continues mode- 


Singapore withdrawn or bought in. A few lots of the latter 
realised 
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Refined.—The Clyde market has fallen 3d, but is now 





é n I steady. 
Pieces are selling at rates in favour of 
Stoved goods in limited demand. Sales in French 


25s 3d per cwt, f.0.b. 

Beet.—A few transactions reported for arrival at easier rates, 
including French crystals, at 24s 103d; Austrian 88 per cent. at 
19s 6d to 19s 9d per cwt. 

Moxasses.—A large business has been done in West India at 
current low rates, viz., 1,100 to 1,200 puncheons: Trinidad, at 
8s 44 to 8s 9d; Demerara, 7s 9d; Tobago, 8s 6d ; and 30 puncheons 
Barbadoes at 12s per cwt. 

Rum.—Some few sales are reported on previous terms, including 
Demerara at 1s 44d per proof gallon, and 150 puncheons Jamaica, 
no prices given. The deliveries have been large by comparison 
with last year's at same date. 

Cocoa.—A considerable quantity of Trinidad from recent arrivals 
was brought to auction on Tuesday, but the demand being slow, 
2,435 bags, barely one-fourth part sold at prices from 3s to 9s lower 
than at the previous sale: grey, 85s to 88s; middling to fair red, 
94s to 100s; good to fine, 103s 6d to 113s; a few lots superior, 
118s 6d to 120s 6d. Common descriptions were depressed, and 
chiefly withdrawn 618 bags Grenada were sold with irregularity 
at previous rates to 2s under, viz., 80s to 85s; and fine, 87s to 89s. 
103 bags Jamaica taken in at 70s. 20 bags Ceylon sold at 75s for 
mixed dry red. 714 bags foreign withdrawn. Prices are down 
20s to 30s per ewt from the late highest point. 

Imports and DELIVERIES of a ocoa to March ' with Paes Loe hand. 


879. 1878. 877. : 

Imported ............ bags 22,380 . 21,1£0 10,670 12,680 
NE iain ncmcishilaia tine 13,830 ... 11,900 3,160 11,160 
SOUND, sschenciteserease 3,890 ... See. aes 160 
BE Baio seuctasehosges 10,140 ... 19,130 ... 12,670 ... 15,000 


Correr.—Arrivals continue very large, and numerous public 
sales are declared. On Tuesday plantation sold unevenly at last 
week’s rates to ls per cwt under, but subsequently the demand 
improved, and colory kinds sold with spirit. Good qualities of 
other coffee about maintain their previous value, low and ordinary 
being still very dull. Native Ceylon and East India keep steady, 
the stocks being small. At the public sales, 1,269 casks 88 barrels 
298 bags plantation Ceylon sold as follows: grey and palish low 
middling to middling, 88s 6d to 92s; bold, 93s to 98s; colory, 
middling dull to bright, 92s to 95s; good middling to fine, 
95s 6d to 98s; bold, 99s to 112s; a few lots 1138s to 116s 6d. 
379 bags East India of the new crop sold: colory Neilgherry, 
92s 6d to 96s 6d; rather small, 86s 6d to 90s6d. 120 bags 
good native Cochin at 71s. 278 half-bales Mocha withdrawn at 97s 
to 98s for mixed short berry. Of 555 barrels 917 bags Jamaica a 
small portion sold: low to good ordinary, 61s to 65s 6d, according to 
package ; fine ordinary, 66s to 73s ; low middling to middling colory, 
92s to 104s. 3,646 bags foreign partly found buyers, including 
Costa Rica at 78s to 86s, and low middling to middling colory at 
89s 6d to 95s 6d; good quality Guatimala 93s to 99s. Rio with- 
drawn, except some small lots washed, which sold at 73s. Privately, 
good ordinary native Ceylon ex last week's sale, has been disposed 
of at 63s per cwt. 

Imports and DELIVERIES OF CorrER to March 8, with Stocks on hand. 

1879. 1878. 1877 1876. 








11,3 10,400 ... 12420 ..... 10,220 
| 4,60 4, he 3,600 ... 4,330 
EUIEIINE sina saceccovbcdaie 6,850 ... 6,120 ... 4,350... 7.260 
| er 12970 ... 13830 ... 11070 ... 1340 


Delivered last week 1,195 tone. 

Tea.—The public sales have gone without alteration in prices, 
the supply of China not being quite so large as of late, viz., about 
19,000 packages. Common to fair grades of congou, at 7}d to 
10d, met a steady demand. Scented teas continue depressed, these 
ranging from 6}d to 11}d. Fine Moyune green sold as high as 
3s Ojd per lb. There is not any improvement in the demand by 

rivate contract, the stock held by the importers being still large. 

he deliveries have increased, but arrivals do not fall off. There 
have been 14,000 packages Indian brought to auction, and the bulk 
sold. Assam Company went rather under last month’s rates. 
Other kinds occasionally showed some irregularity, the merchants 
being generally sellers. The stock of Indian tea by latest return 
wasl 15,881,000 Ibs, against 17,560,000 Ibs and 11,474,000 lbs in 1878 
and 1877 respectively. 

Ricr.—For cargoes some demand prevails, but the holders not 
being sellers, unless at an advance, few have sold. The Rice Brokers 


é One of 1,200 tons, 
per sailer, at 8s 10}d, open charter. One of 1,200 tons, Bassein, at 
8s 73d, direct port, all March sailings. Other cargoes sold including 
one of 1,400 tons Moulmein now loading, at 8s 74d, open charter. 
One of 2,000 tons, Necrancie Arracan, per steamer, at about 9s 1d, 
continent. On the spot, 9,000 bags Rangoon, at 9s 6d per cwt. 
Cleaned rice rather quiet. 
Imports and DeLivertss of Rice to March 8, with Stocks on hand. 
878. 1877. 876. 


879. 78. 1 
Imported ............ tons 14380 ... 15,680 ... 13,000 ... 24, 
SITE ccatbishscnchesaas 20,760 ... 27,580 ... 18630 ... 19,7 
Btock...........:.eseeseees 19,200 ... 32,780 ... $1,740 ... 32,720 
Saco.—Some business has been done privately in small grain at 


17s 6d to 178 9d. 640 bags by auction yesterday were taken in at 
18s per cwt. 


Tapioca is dull. 364 bags pearl taken in at 24s per cwt. 866 
Singapore flake part sold at 2d to 24d per lb for good to fine. 
LACK PeppER.—Sales have been made in Singapore to arrive at 
3yed. The market on the spot, although steady, is quiet with the 
resent heavy stock. At yesterday’s public sales 1,487 bags 
enang were taken in above the value. 2,408 Siam and 


34d to 33d per Ib. 
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Wuite Perrer.—The market remains inactive. Some business 
has been done privately at low prices. 519 bags Singapore by 
auction were taken in above the value. 

GinGER.—339 cases 254 bags Cochin of the new crop went at 
a further decline, except for fine scraped,a few parcels being 
taken in. Rough, small and ordinary, 42s to 45s; fair to good, 
50s to 53s; washed, 56s to 62s; small and broken, 47s to 50s; 
scraped, 68s to 98s; one lot very fine, 117s 6d; bold, part scraped, 
77s. 491 bags Bengalout. Privately, 18s per cwt paid. 

Orner Spices.—Of 15 cases brown Penang nutmegs only part 
sold at previous rates : 80’s at 3s 2d; low small, at 1s 7d. 8 cases 
fair palish mace realised 2s, being rather dearer. 38 cases Penang 
cloves part found buyers at 1s 84d to 1s 8$d for fair. 60 bags 
| common Ambo sold at 1s 43d, and good quality in cases by 
private contract at 1s 53d. The pimento market is higher. 1,060 
bags by auction part sold at 5d to 53d for low to good, also several 
parcels privately. Of 480 boxes cassia lignea, the sound was taken 
in at 38s, some stained selling at 36s to 37s. 570 boxes broken 
out at 35s per cwt. 
| Sarrperre.—During the week about 2,000 bags Bengal have 
changed hands on the spot, refraction 6 to 4}, at 19s to 19s 3d. 
100 tons to arrive at 18s 7}d per cwt, spring shipment. The mar- 
ket remains quiet. " 
| NirraTe or Sopa.—Business has been done at the reduced 
| quotations. 
| CocHINEAL.—The market is inactive. 868 bags Teneriffe by 
auction this week partly met with buyers: silvers, at 2s 1d to 2s 3d, 
realised steady rates ; also blacks at 2s 3d to 2s 5d, but rosy blacks 
| at 2s 1d to 2s 10d showed a slight recovery. 77 bags Mexican part 
realised previous quotations for black, viz., 2s 1d to 2s 2d; silver 
bought in at 2s 2d. A few Lima silvers sold at 2s 3d per lb. 

Inpico.—For the next sales, fixed to commence on the 21st 
| proximo, 7,030 chests are declared this morning. 
| OrHEeR DrysaLTERY Goops.—At the public sales, 1,378 bags 
Bengal turmeric were taken in at 12s. 656 boxes cutch withdrawn. 
| 199 cases China galls out at 51s to 52s for unwashed and broken. 
| 2,206 packages Gambier only part sold at 21s 6d for free cubes, 
blocky and refracted. Other parcels withdrawn, and the market 
is quiet. 50 tons block sold to arrive at 16s 9d per cwt, ex quay. 

SHELLAC.—Some business has been reported privately, but the 
market is again dull. 491 chests by auction went at 1s decline: 
| A C garnet, of old import, 61s to 62s; reddish second orange at 
71s; third button at 69s per cwt. 

Meraus.—The markets show more steadiness, and there are further 
signs of improvement in some branches of the iron trade in this 
/kingdom, orders which can no longer be delayed being received. 
Prices, as a rule, continue depressed. The exception is Scotch pig 
iron. At one time during the week sales made up to 44s 103d. 
| Subsequently at 44s 3d per ton, cash. The shipments from Glasgow 
last week were 13,900 tons, but the stock at the close was nearly 
50,000 tons more than in the previous season at same date. 
























low. Straits and Australian, 65. The imports do not fall off. 
English ingots, 671 to 681. 23,300 slabs Banca declared for the 
Ducch sale on the 26th inst. Imported copper is rather dearer, 
the market being steady. Chili, g.o.b., 561 for delivery, 10s to 15s 
more paid. Australian firmer. English steady at the quotations. 
140 tons London rolled sheet zinc, by auction, two-thirds sold at 
191 5s to 191 7s 6d per ton. 

Hemp.—Manila continues firm, and the importers do not 
offer any for sale at recent quotations. A limited business 
reported by private contract. 290 bales by auction on Wednesday, 
about one-fourth part sold at 22/ 10s to 231 for roping of fair to 
,fully fair. Some New Zealand hemp sold at 191 5s. 227 bales 
Sisal withdrawn. 

Jute.—Transactions have been of moderate extent, including 
9,000 bales to arrive partly for London TMM (diamond) 1s 34d, at 
101 10s. RBJ, No. 4, 131 10s; other marks in proportion; native 
marks, 13l. Cuttings, 81 5s. Nothing of importance done on the 
spot. A few public sales are declared for next Wednesday. The 
Dundee buyers are restricting their operations. 

O1Ls.—The markets have not experienced any change of import- 
ance this week. English brown rape barely maintains the previous 
value, and the demand is moderate. This morning’s quotations as 
follows : on the spot, 291 15s to 301; to April, 301; May to A ‘ 
301 5s to 301 10s; last four months, 311 5s; English refined 
on the spot, 311 15s to 321. Linseed steady, and prices have varied 
but slightly during the week. On the spot, 251 17s 6d to 261; to 
April, 261 to 261 5s. May to August, 261 10s to 271. Rather more 
business done in Ceylon cocoa-nut for export at 361 to 361 15s. 
Fine Cochin firm at 471; low dull, at 427. Palm attracts some 
attention. Sales include fine Lagos at 351 10s per ton. There is 
not any change to report in olive, which remains dull at quota- 
pecs Fish oils slow. Crude sperm, 581 per tun. Common kinds 
neglected. 

ROLEUM O1L.— A steady business this week. To-day’s 
quotations are as follows: spot, 73d to 73d; April, 73d; last four 
months, 8d per gallon. Deliveries exceed those of 1878; stock, 
50,770 barrels, against 51,040 barrels last year. 

Spirits Turpentine. — A dull market. American, 22s; to 
April, 22s 3d per ewt. 

Lajeniansthasadiene have been almost stationary, with a 
steady market. Calcutta ex ship, 48s 3d to 48s 6d; ditto ex 
warehouse, 48s 9d. Spring shipments via Cape, 48s 3d. A coast 
| of 4,200 quarters Azov sold at 49s. 

ALLOw.—There is not any change to report in this market, the 
_tone of which has been steady but quiet. Schaahone on the spot, 
| 36s 9d; March, 35s 9d; April to June, 35s 6d; June, 36s; last 








three months, 39s per cwt. Further arrivals of Australian, but 


the moderate supply at auction to-day will prevent any material 
decline in prices. 










market during the week, and with the exception of one or two 
bales of American, transactions have been trifling. There appears 
to be a continued disinclination on the part of the trade to buy, 


even at the low range of price, in many cases being a large loss to 
the shippers. 


steady rates. 
for the week; also 2,405 bags in the sale to-day. 


Mauritius chiefly sold at 16s to 18s 6d. One lot 19s for low 
to fine brown. 


at about yesterday’s rates. 


English lead firmer at the enhanced quotations. No change re- | 
ported in spelter. Tin has again rallied, prices being remarkably | 
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Topacco.—There has been very little business done in this 





' POSTSCRIPT. Fripay EveEnrnae. 

Sucar.—The crystalised Demerara by auction to-day was at 
Business in West India, 373 casks, or 1,436 casks 
1,857 bags 


Probably 100 tons cane Jaggery sold at 14s. 
Correr.—298 casks 47 barrels 67 bags plantation Ceylon sold 
528 cases 2,232 bags East India sold 
with some irregularity. Fine Mysore up to 121s 6d; other kinds, 
medium pale to fine colory, 89s to 105s 6d; smali berry in propor- 
tion. 527 half-bales Mocha, part sold at 2s to 3s decline, chiefly at 
93s 6d to 94s 6d for small berry; one lot long berry, 103s 6d. Of 
14 casks 568 barrels 277 bags Jamaica, a few lots realised pre- 
vious quotations. 1,310 bags foreign, part sold, including Hon- 
duras, at 75s to 83s 6d. 


Rice.—No change. | 


ST 


SHELLAC.—120 chests were chiefly taken in. A few AC garnet 
realised 63s per cwt. | 
Metats.—Tin higher. Straits and Australian, 65) to 661. 
Scotch pig iron, 44s 5d cash. 

TatLtow.—No alteration in town. 691 casks Australian by 
auction went at rather lower rates for mutton, about 500 casks 
being disposed of. 





ADDITIONAL NOTICES. 


Txa.—The market remains extremely quiet, but within the last | 
few days more business has been done. Common congous have 
met with a good demand, and prices are decidedly firmer. 

GREEN FRvui1t.—The report of Keeling and Hunt states that the 
arrivals of oranges from St Michael, Valencia, &c., have been mo- 
derate and have realised good prices. Lemons unchanged for | 
common fruit, but those of good quality sell at high rates. ‘The 
first arrival of new Brazil nuts came to hand this week, but opened | 
at a price too high to make sales. Barcelona nuts are dull, with | 
only a small stock. St Michael pine-apples seil freely at fair rates. 
Only a small demand for Malta winter potatoes. 

Fiax.—About 100 bales of New Zealand sold at auction this 
week at recent rates. 

Hemp.—Russian is quiet, but steady. Manila is firm at 23s for 
fair current, but little offering thereat. 

S1tx.—The market has been dull during the week, all offers | 
made are under the prices at which holders could replace in the | 
East. Consumption remains on a reduced scale. 

LEATHER.—A moderate business has been done in leather during 
the week, but there has been no activity in the demand. At 
Leadenhall, on Tuesday, there was a fair supply of fresh goods, | 
the transactions, however, were limited in extent, without altera- | 
tion in value. Good light English butts, light shoulders, and calf 
skins are scarce and in request. 

Merats.—Copper is showing more strength in quotations, Chili | 
bars having advanced quite 1/ per ton; but the cause is not at 
present apparent. Australian and English are slightly firmer also. 
Tron shows no quotable change. Tin is being bought up rather | 
freely in one or two quarters, and prices have consequently 





ee 














advanced from 10s to 20s a ton all round. Lead also is dearer by 
a further 5s tol0s a ton. Tin plates keep firm. 





METROPOLITAN CATTLE MARKET. 

Monpay, March 10.—The total imports of foreign stock into 
the port of London last week amounted to 16,099 head. In the 
corresponding period of last year we received 12,989; in 1877, | 
20,598; in 1876, 20,756; in 1875, 11,645; and in 1874, 7,797. | 
The arrivals at Liverpool from American and Canadian ports during | 
last week comprised 843 head of cattle, 671 sheep, and 74 pigs. _ | 
The cattle trade was again characterised by quietness. Supplies | 
were tolerably good, and sufficient for requirements. A fair supply | 
of beasts came to hand from our own grazing districts. The condi- | 
tion and quality were about up to the average. Throughout busi-| 
ness was very slack, and a clearance could not be effected. Nomi-| 
nally the best Scots realised 5s 2d per 8 lbs, but this was quite 
exceptional, and cannot be accepted as the top quotation. Many 
good animals could not be sold for more than 5s, and the finish of 
the trade was decidedly bad. From Norfolk, Suffolk, Essex, and 
Cambridgeshire we received about 1,750; from other parts of Eng- | 
land, about 350; from Scotland, 160; and from Ireland about “4 
head. On the foreign side of the market was a fair supply of 
beasts. About 250 Canadian were offered, and a fair sprinkling of | 
Danish and Spanish was noticed. Sales p very slowly, at 
i currencies. The sheep pens were tolerably well filled. | 
There was no feature in the market, transactions being on : 
limited scale at about last Monday's prices. The best Downs I 
half-breds changed hands at 6s 4d to 6s 6d per 8 lbs. — 
quoted at 8s to 9s per 8lbs. Calves and pigs were quiet and wi 
out feature. 


Suppiizs on SALE. , 10, 1879. 
: 873. Mar. 13, 1876. ee 450 


ececeocce nd 11,630 
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METROPOLITAN MEAT MARKET. 
Marcu 10.—There was a moderate supply of meat, the demand 


for which was a trifle better, owing to the cooler weather. Prices 
were as follow :-— 
Per 8 Ib or the carcace. 

, i sd sad s a 
Inferior beef ................. . 2 8to 5 $ Inferior mutton ............ 3 0to3 4 
Middling ditto .............. 3 6 3 8 Middling SD chicitnenmenss 3.4 44 
Prime large ditto............ 40 4 6} Prime ditt .................... 48 5 6 
Prime small ................. 42 4 8| Large pork.................... 34 310 
EEE js ctechpinigiitiiebiabeadantiones 5 4 § 8 | Ganall Gitto...............0.0000 4 0 44 





POTATO MARKETS. 
BorovcH anp SPrraLFIELps, March 10.—Good potatoes move 
off steadily at pretty full prices, but the markets are dull for 
inferior kinds. 


_ ear Per ton. 

s & 

ee eee ito to 139 Victorias and Flukes ......... 120 to 150 

Rocks . ode Aenebanereniseven POOR. .ncernrcevesene.uetteisoees 80 6110 
Champions... snes 5 70 











The Gasecite. 


Fripay, March 7th. 
BANKRUPTS. 

| William Gould, late Harley villas, Todmorden, now Strathallan 

| terrace, Douglas, solicitor. 

John Preston, 40 St James’s street. 

| John Sharp, 43 Cannon street, and Clapham road, warehouseman 

| and commission agent. 

| Maximilian Berger, 33 Aldermanbury, commission agent. 

| George Fishpool, 30 Clare street, Bristol, clerk. 

Elizabeth Sarah Stock, Clevedon, domestic servant. 

| William Garner, agricultural implement dealer, Mouldsworth. 

James Hadfield, Aspenshaw Farm, Thornsett, farmer. 

|Henry Small, of Burdensball and Fisherton street, Salisbury, 
refreshment-room keeper. 

Samuel Cooke the elder, and Samuel Cooke the younger, 56 and 57 
Pert street, Bengeworth, Evesham, cabinet makers, upholsterers, 
and paper hangers. 

Edwin Warder, Stanmore Farm, near Bridgnorth, farmer. 

| Edwin Bowler, Branstone road, Burton-on-Trent, and Walter Beck, 

Park street, Burton-on-Trent, builders and co-partners. 

'John Sherratt, Fenny Bentley, near Ashbourne, innkeeper and 

beerseller. 

| William Forrest, Newcastle-upon-Tyne, money broker, commission 

|__ agent, and building society treasurer. 

Mary Ibbetson, trading as Mary Jane Corless, Stretford road and 

| Rumford street, Hulme, furniture dealer. 

John Gregory and John Picken, Lister's Wheel, Suffolk street, 
Meadow street, Sheffield, bone handle and scale cutters, and bone 
tillage dealers. 

Benjamin Starkey, Batley, butcher. 

SCOTCH SEQUESTRATIONS. 

David Fogo Laurie Fogo, Glasgow, commission merchant and 
insurance agent. 

William Howie, 19 Anderson quay, Glasgow, metal broker. 

| James Trotter, 104 Great Western road, Glasgow, plumber. 

Robert M‘Court, 44 West street, Tradeston, Glasgow, draper. 

James Mackenzie, Temple lane, Dundee, aerated water manufac- 
turer. 

|Rebert Seton, Aldine Works, 169 Fountainbridge, Edinburgh, 
bookbinder. 

William Ballantyne, ‘ 
provision merchant. 

|William Graham, Barrhead, merchant, a partner of the City of 
Glasgow Bank. 

| Peter Baillie, Inverness, shipowner | and coal ul merchant. 











211 Great Eastern road, Glasgow, grocer and 


Tvrspay, March 11. 
BANKRUPTS. 

). S. Robertson, 24 St James's street. 
F. Below, 7 Phipps street, Curtain road, picture frame manufacturer. 
| Alfred Wort, Hale road, Farnham, travelling draper. 

Edward Webb Tomkins High street, Over Winsford, tailor and 
| draper 

| Charles Hollinshead,52 High street and Duke street mill, Sutton, 
near Macclesfield, silk manufacturer. 

| Samuel Alpheus Baker, 1 Barton terrace, Gloucester, grocer, baker, 

and confectioner. 

| William Stephenson, Boston, publican. 

| William Hunter, Harrogate, hotel keeper. 

SCOTCH SEQUESTRATIONS. 

| John McWhinnie, Gloucester street, Glasgow, plumber. 
|D. Hill and Company, Kelvinhaugh saw wills, Glasgow, saw 
millers and timber merchants. 
William Millar, 76 Dura street, Dundee, draper. 
| Hugh Higgens, 74 Saint Andrew street, Leith, spirit merchant. 
Alexander Stirling, 184 New City road, Glasgow, watchmaker and 
weller. 

Joleen Logan, Cardross, slater. 
William Macrone, Dixon street, Glasgow, letterpress steam printer. 
Robert oe 27 Hope street, Glasgow, accountant and 
| ., Property agent. 

Simpson and Co., 5 Mitchell street, Glasgow, manufacturers and 
| warehousemen. 

| A. and W. Campbell, Airdrie, builders. 
| William Penuman, High Blantyre, carriage hirer. 

Wilson and Haswell, and James Wilson and Alexander Haswell, 

Glasgow, wrights. 
John Watson, Banff, shipbuilder. 
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STATEMENT 


Of Imports, Exports, and Home Consumption of the following articles in the 
10 weeks ending March 8, 1879, showing the Stock on March 8, compared 
with the corresponding period of 1878. 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 


























SUGAR. 
DELIVERED. 
1879. | 1878, 
tons. tons. 
14,1 14,608 
732 2, 
709) 975 
323 
91; 1,642) 
3,028, 4,825 
1,085) 978 
2686, 3,457) 
2,072, 5,788) 
9 441) 
558 «1,387 
584 1,194 
20,196, 23,747 
__46,217|__61,527|_— 4 
MOLASSES. 
IMPORTED. Home Consump. Stocx. 
; tons. | tons. | tons. | tons. tons. | tons. _ 
West TI winiciitaitemeiel 143 1 49 = 2,409, 717 
SE tLe necteemecicas 479 10 131) 1,923 146 
IR ae a 812) 158 — 444 cea 863 
a ae | = 2, 
RUM. 
Exportep & Dr- 
| IMPORTED. |LivereD To Var. Home sone! Stock 






















































































p gals. | gals. | gals. | gals. | gals. ls. | ga | gals, 
West India.. 362,835, 445,050) 270,639 259,200, 456, 615 Src! 1 ors ss 35 2,161,260 
East India... 104,76C, 74,520) 71,190, 109,485 26, 595 39,375 "307,125, 504,045 
Foreign...... 540, 12,600 = 630 32,625 4 815, 24.615 270, 540) 362,205 
X PORTED. 
Vatted ...... | 303,660, 372,876 167,985; 228,330 103,320 110,925, 406, 350, 428,625 
__ Total ...’ 771,795 905,040] 528,485) 629,640) 501,345 _572,71512,080,750 2,457,225 
COOOA. 
nays c. aie 
| IMPORTED. | Exportep. |Home Consump. Stock 
‘ py ewts. ewts. | cwts. ewts. | cwts. | ewts. | 
B. Pintation| 33,506) 3170, 58i4) 1,708, 20,749 7873 15 263} 28,702 
Foreign...... na 2,115, 2,445, = 2,67 + 1,180 2,325) 
Total . 37,903) 33,885, 8,289) 4, 382, 21,929) 19,397} 17,588) $4,217 
COFFRE. 
| tons. | tons. tone, | tons. | a tons. tons. | tons. a tons. | tons. 
West India..| 872 1,051 573, 275 929; 1,153 
Ceylon .....| 8,033, 6965) 3 bi 3653 23001 27is| 4 868 6,005 
East India... 392 695, 470 | 788 551, ij 255. 2,014 
Mocha swell 83 118) 67 91, 141 131) 244 473 
Brasil. ........ 1,445 1,518, 1,249 1,343) 510 412 2,861, 2,936 
Other Frgn.| ‘516, 256 525, 232} 567, 452] 815, + 1,240 
Total ...{ 11,341 a 6845, 6,114 4,601 4,492 — 13,821 
RIOE......... | 14,379] 15,683 |_... | 20,763] 27,577] 19,183; 32,788 
PEPPER. 
tons. | tons. | tons. | tons. toms. tons. | tons. | tons. 
J 792 695 377 2 6591 1,227 
Black.....|__2,053| 1,885) 1A —— 5712 
pkgs. | pkgs. s. 8. | I (ip 
NUTMEGS. 470 625) 7 a Phy 331 | Pie "tT tetas Pe 1.336 
CAS. LIG..| 12,958 2147 vie ‘ie 5,003} 5749 73791) 55908 
CINNAM'N 5,370, 4,360)... ome 3,313 2,67 4 9,528 9,817 





bags. ; 8 s. | & 
PIMENTO.| “sei7} "S506 “S* bike gid Those, Toa 
RAW MATERIALS, DYESTUFFS, &c. 


serons. | serons. | serons. | serons. | serons. 





























serons. | serons. | serons. 
COCHIN’L . 6,372) 5,691 ee 2,774, 3,031 8,854; 9,706 
chests. | chests. chests. chests. | chests. | chests. | chests. | chests. 
LAC DYE... 409 508 12,324) 13,849 
tons. tons. tons. tons. tons. tons. tons. tons. 
LOGWOOD. 109} 1,012)... 1,961 1,788 1,296; 5,412 
FUSTIC ...| 1 ar oo e 108 175, 138 425 
INDIGO. 
| @hests. | chests. | chests. | chests. | chests. | chests. | < chest | 
East India... 5,745 $000 sl 3,774 aol “ane 12,492 12,685 
serons. | serons. | serons. | serons, ser 
Spanish ...... 4,527 ns | serone,| sro ae sean, ee 0901 5.58% 
SALTPETRE. 
Nitrate of| tons. tons. tons. | tons. er 
riteateSod: - 1,137; 1,190)... hs “Big 3 
Ni a| 3,588, 1,906 De ae ial atone} _ 930e 
COTTON. 
bales. es. | bales. | bales. es, 
am &e. Se oe | iat 
alllendst 800,928} $87,636) 63,688) 50.801 507, 


| 


_—_—_— OO EF 


Total ...| 836,949} 897,158} 63,688 50,901! 530, 
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EXCISE. 


Quantities of the several ARTICLES CHARGED with Durres of Excisg, and Free of Duty; the Quantities Exporrep 
and the QuANTITIES RetTaIneD for Home Consumrrion in the Unirep Kinapom, in the YEAR ended 
3lst DECEMBER, 1878, compared with the corresponding Periods of the Years 1876 and 1877. 





| 
| Exrorrep to ForEIGN CounrtTRIEs | 


































































































































CHaRrGED with Dury and Free! upon which Drawsack has; ReratNep for all Purposes of 
ARTICLES. of Duty. | been Paid, and Frgzg of Dury. Hous CONSUMPTION. | 
1876. ; 1877. | 1878. | 1876. , 1877. | 1878. | 1877. | 1878. | 
ENGLAND anp WALES. | | | 
CHICORY..... SOSH HEE ESET HSE E HEHEHE Hee ee ...cwts 4,939 4,051 3,632 i eco ese pom 4,051 3 632 
ee ——— — 
Murt—Charged with Duty ............ bushels 54,655,274|52,576,009 52,210,214) 415,680, 499,122) 438,480)» | sili 
Do. used in Beer exported (estimated)...|  ... |... | | 979,574 973,047; 808,057), 5:260,020/51,103,840)50,973,677 
Free of Duty for distillation and exportation) 484,333 ve — ee 7 owen 31,327 463,400) 478 914 
— for feeding caitle.......... ecoee ous | we | | 
IND: eiscnticiicdinctectd eres thenitees 55,139, 607 53, 110,537 52, 720,455)) 1,441 4 1 — 1,267,864) | 58,698,566)51,567, 240/51 a 91 | 
as :claadiieniiiaeiaes benitenasegateniniaemeaiad jaktie i acninsshlliieashtiptel aiteniainetieelil 
ates 
Srintrs—Charged with Duty.........-.. gallons 13,443,483 13,480, 393 13,581,645 | 240, 553 246,236, 209,908 
Free of Duty for exportation.............+06. | 826, ag) ‘567, sane, 418,886) 326, ee 567,191, 418,836 13,202,930|13,234 AST 3,371,742 | 
WEAR. cenensscceesenecsences snaceetresenes 13, 769,631) 14,047, wae 14,000, 481) 566,701' 813,427| 628,739 | 
| oa tek bel =| 
SuGar used in Brewing ...........+0+ coececcscees 797,690; 819,027, 1,063,505 ous one ene 797,690} 819,027) 1,065,505 
goo: RTI ervnsccccosvesenioqeeqsces 00 dad siaes eG e | a 1 ee -— sat fic 
Molasses used in Distilling...............seeses00 | my 196,057 150,236 | | Son ine 87,907; 196,057 | 150,236 
) ee ee ee ia ad | | 
| | ! 
SCOTLAND. | | | | | 1 
Matr—Charged with Duty ............ bushels, 2,927,753, 2,946, oe 8,129,959] 12,898} 061} 61861 4 797907 » 748.7911 2.998.129 || 
Do. used in Beer exported (estimated).. | | 178,033; 1983, 329) 195, 694 ee lee oe. | | 
Free of Duty for distillation and exportation| 4, 879, Ai) 5,266,02 5, 358, 021 5,2 256, ee pail ove } 4,879,118 5,358,021 5,256,046 
s nnieleeoeiaiaeaiethd a eenesinpertesssiesnasnl esneiensssnintsisin ies ietetintieigsal enti eneisamesispennisioenseameniemansioeean 
ee ree ele Ct ee 7,806,871) 8,804 8,804,202 8,386,005 190,726 a 201 830) 7,616,145, 8,106,812 8,184,175, 
Se ih acallierainsidl bmamedieientanaleseieioeememalia Itansasametoll ileal seltedimpicane neg eliainennnien | 
Fee ees ace | 
Serrrts—Charged with Duty...... ..... gallons 9,195 848 9,069,606) 8,654. 0237), 121,679; 107,0% 9) 102,841 | 
Free of Duty for exportation ...........0.0+0 | "744 _ SES A 884, C37 929, 422)) | 744,379) 834 9087 929,422 | seoeibe 8,962,5 87] 8,551,396 | 
icin i TE ceed ol "7,806,87 7,806 871, 9,958,648] 9,583,659), 866,058 921,036, 1,032,263 | | | 
ee ee a MS Bas ee Bee ses te ata ee 
| | | | | 
SuGar, used in Brewing ..... wbbtiphianyeeiged ewts, 5,589 5.543 7,568). oot pm oe 5,589 5,543) 7,568 
re eT ot 1 3 | ss sag Eee ei eres ee Bi i 
Molasses used in Distilling...........+... ewe 65,251) 32,085] 39,549| i * a 55,251 2,085] 39,549 | 
{ | 
| "9 Ge ar et en ON ee ; 
IRELAND. | | | | | 
Matt—Charged with Duty ............ bushels, 3,346,606) 3,021 1062, 3 412,761 | ~— 84 me sarel 2er7 Ree | 
Do. used in Beer exported (estimated)... H 44,784, 53,966, sare § 5,908,008; 8,807,012) 8,857,581 
Free of Duty for distillation and exportation 1 539, re 1 529, 124 1 ,698,264 ‘ | | 1,539, 435) 1,529,151, 1,698,264 | 
Seti ahs lnteitbameatadtiedintiec$.+03 4,836,041! 4,550,183. 5,111 735 44,784, 54,050| 55,174| 4,841,257) 4,496,133) 5,055,851 | 
ioareriaeesaae enlist mmeenneegnntions essen pseninsinneemantilisaigiepeniiseemn tien eminent eyneneneeceennd wemenerereceee | 
| | | | | r | 
Spmrrs—Charged with Duty cosccecceses gallons; 8,258,307; 8,165,783 7,962,467. 1,141 1,508 654 ) 
Free of Duty for exportation ..........000000 __ 187,906 ‘209,244 180, 810| 187,906, 209,244 180,810) 257 166) 9,164,449] 7,961,813 | 
TIN. ccndanteitatnancinsttoamsanipetatap 8,446,213) 8,375,027) 8,143,277 } 189,047, 210,578) 181,464 5 | | 
 paaiesacengenetonil meeaneeestnapengel mesiatieanapanate lh anasaninsiigipshiadncapestenpicenst sional 
| | | | | | H 
Suear, used in Brewing ..........ceces00e0 ewts| 56,944) 46, 283 55,153), a. mf om 56,044) 46,283] 55,153 | 
i ' i | i 
’ eae: | | 
UNITED KINGDOM. | 
OMIGORT...cccrcccccesnccespoornansconsscccaccoses SW tel 4,939 4, nt... $608 3,632 eee 4,939) 4,051) 3,632) 
ep or 
with Duty ............ bushels/60,929, 633 58,543,252 5 752,084 428,37 3; 503,267, 439,616 Ine oy 357.258 
Do. used in Beer exported (estimated)... 1 ,202°391 1,220,342) 1,053,925 canted Wagamadient —_— “i 
Free of come for distillation and exportation 6,902,886 7, 421, 670, 7 464,551 45,787) 71,128 31,327 et — 7,433,224 
for feeding cattle...........0++« ge Boe we fe |e f ‘ a oh em 
ie ce ateliliahate anol x5 aeeiaaedl “o eenn deni e-edition ————— x 
CT yh 67,882,519 65, 964, Goon alana: oa | | 64,692,6 | 
os 
1! 


th Duty ........0. gallons, 897, areas 715, —_ 198, 349 | Sones 354,619) 313,398 


Sprerrs—Charged wi 
Free of Duty for exportation... pensetondiniell ae 258, 433 1,600,472) 1,529,068 









ToraL SOCCOE REET EHTS ETERS Herat eeeeeeeees »+|32,156,071 32. 376,254 31, 727, 417 1 ,621,806 


| 


Sucar used in Browing......s.-ceesserseceeeeeees! 860, 223) 870, 853 
= Distilling souscovecces HOt wet teeene aon 
Molasses used in ers’ 143,1 228,149 


[ 
| 
860,222, 870,853 1, 128, 
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1 126,226, =~ 
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143,158 993,142, 189,785 
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COMMERCIAL TIMES. 
ee PRICE CURRENT. i 
« The poten De in , ae following list 


oy Reel 
LONDON, Fripay Eveyine. 


are ceted on 
eminent firm in ae 


Arrow ERoot—per lb § 
oo ewihitns addigsenl 0 2 
Pot, Caxada lst sort.pewt 26 6 

earl do Dh 36 «0 
Brimstone— 
Rough,best thirds.perton £5 0 0 
Roll Se 815 91 
Eee £10 15 12 


Cocoa duty ld per lb 8 


Trinidad grey toord. pe ewt 80 
Mid. to finest.. . 8 


Grenada 78 


INES yi ccsnpphoincorese 82 
Surinam ancdininienioate 
Coffee—Duty 1} per Ib. 

Ceylon, plantatn. lw. nid. 88 


iddling to fine ......... 92 
Native, cood ordinary.. 63 


East India, plantation ... 86 


Native, good ordinary.. 65 
Fine Mysore .................. 0 
Manila, fair Indan ......... 62 
Singapore, Bonthyne...... 54 
Mocha, fair to good ...... 97 
Jamaica, good to fine ord. 61 

Low midilling to fine... 82 
Costa Rica, good and fine 88 

Ordinary to fine ord. ... 77 


Ceutral American ......... 62 
Good to fine .......: . # 
Brazil, Rio low superior. 65 
Good first . 62 
Fair to goo 1 channel... . 49 
Common channel......... 41 
NIE ists sasloitiveacterlaiee 
ent od 56 
Bahia adsense 


Cotton —per lb. 


Tinnevelly, fair to gd. fair 4 


Western do do 

Chemicais— 

Acid, citric ...........per Ib 

| . Oxalic lead 

Tartaric 
Sulphuric ... 

Alum, lump per ton £6 

Ammonia, carbonate. plb 0 
Muriate .... per ton £29 
Salphate ..................418 I 


Arsenic, lump.....per ewt. 25 
Powder siesta 

| Bleaching pm ywder ... 6 

| Borax, Engtish, refined. , 35 

| Cream tartar, crystals . 183 

| Iodine : 1 


Potash, bichroms ate... plb 0! 
si 0 


Chlorate 


Hydriodate ...... 15 
Prussiate .. i 
Sulphate .. “Pe r ton £10 
| Sal-Acetos .perlb 0 


| Sal-Ammoniac......pr cwt 44 0 


Soda, ash per degree 0 
Bicarbonate .perecwt 9 
Crystals, ex ship pr ton £3 

Sugar lead, white ..p cewt 33 
Brewr ... numa e 

| Sulphate Quinine— 

English, in bottle..pr oz 12 

French ditto 12 

Sulphate, copper.. * ewt 18 

Zinc .. 16 

| Vermillion, English. _ Ib 2 

Coals—per ton. 

|-Wallsend, best............... 17 

| Original Hartlepool 


17 
Common West Hartley. .13 ‘ 


| Cochineal— 
Teneriffe silvers...... prib 2 
| Black " cuidaiesicia ae 
Dru 


gs 

Aloes, East India..per ewt 80 
Cape, good to fine 46 
Anrnisee d, China, Star...... 80 


Balsam, Peru ......perlb 4 
Capivi iascnniihensaneedt ae 
Bark, Calisaya............... 2 


Camphor, China ..perewt 75 
Cardamoms, Malabar,gd. 8 
Cantharides .per lb 
Castor oil, sec ronds - 
Ipecacuanha, good te fine 
Jalap, good : 

Musk, fine Tonqnin . Pp oz 
Oil, Cassia ....per Ib 


ee. 


Aniseed Ss ienes Saianidlasioin 
ee een fine sea 17 
Rhubarb, China fairtogd. 1 


Senna, Tinnevelly good... 0 
Other E. I. low to good 0 
Dye stuffs, &c.— 
Galls, China per cwt 50 
Safflower, Bengal ......... 70 
Turmeric, Bengal ......... ll 
Gambier, block ............ 16 
Cutch, good to fine ......... 22 
Lac dye— 
Good fine marks...prlb 0 
Low and native 
Dyewoois— 
Brazil ...............per ton 10 


peal eller 00 080 


Fuétic, Jamaica ............ 7 
Cuba asclaeesiaiaiiiaatiil 
EA, hukavcucckameesevenada ll 

Lorwood, Campeachy ah 
PIONS ooo icccteesen 6 
ERLE AE 5 

Red Sanders 6 

SID cowcsissulncttataien ieaceoia 10 
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Oranges—S. Michael pese. - 
Lisbon & St Ubes, } chst. 


Lemons—Palermo 


— 


Archangel,Crown. 
St Petersburg, 12- 


Egyptian, Sentched ‘ 
Gutta Percha—per lb 


oococos 
~ 
SRERAG» 
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ss 
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Seeds free 
St Petersbrg.,clean..p ton 
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Hides —Ox & Cow 
B. A. and M. Vid. dr 
Do & R. Grande, salted 0 

i 0 


Pos Son. S 
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8. America Horse, pr hde. 

Indigo —(last sale prices) 

Bengal good to fine 5 
Do ordinary to middlg. . 


pepe - 
SES. 


India Rubber—per lb 


ROAAD BH 


ne 
uo 
oo 
oe 


Leather- eet Ib 


English butts. ‘16 
28 


‘ — 
SSSOSSR HK SCONWAUMHANMKHDOH SA SH SCOWRASO S& 


do 98 
Calf Skins...... = 


ROP toe htoKe eS De Oe PON eoocoooocooors 


HMSOSSOSOOCOMOROM 


Dressing Hides 


—s 
SOWABRNOOKOHE 


et et et et et 


Horse Hides, English .. 
do Spanish...per hide 

Kips, English, per lb 
do East India 

Metals—British Copper £ 
Cake and ingot..per ton 60 
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pode Wallaroo... 
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coocooooooooonm © aoRoooSsSeSSoSo oow 


Scote h pig, cash FRE 
yy pig, p ton£l¢ 15 
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SEBBon ed cocBoSBRooooo BES" & mis” S2cRochh 


~ pert bottle 7 2/5 
eee ee com.Silesian p.tn. 15 
Tin, English, ingots ...... 
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Molasses—per cwt. 
British West India 
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Rape, refined English... 
Brown, English 


Cocoa-nut Ceylon 
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Oil Cakes, Lnsd. ,Eng. - 


+o 


AACS: 


Lineed1 Black Sea p.qr. 
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Rapeseed, = ig 
Calcutta, R.A.T., 3% 
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Pruit—Currants, ro 7s ots 


Plumbago— sd =s 
Ceylon, lump ...... percwt 12 @ 17 
Provisio 


ons— 
Butter—Cork 2nds..p. a 0 118 


Friesland fresh, finest..112 0 

NEE tntieglncsapintcenins 0115 
Bacon si —Waterfrd. 70 0 

ii ccteen ani 0 

BIE 5 Gpbe se scthccsccvbaoce osk 66 0 

IE, 5. iccnnistliniésiins 58 0 
ii cies 100 0 

EN.. .1checstennadscutkarek 94 0 
Lard — Waterford and 

Limerick bladder ...... 54 


Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 46 
American & Canadian.. 0 
Pork—Amer. & Can..pr.bl 50 
Beef—Amer.&Can..pr.te. 0 
Cheese—Edam, new ...... 60 
American, good to fine. 50 
SR MIU | cn cactorinvrses 0 





pe 
Orange, good to fine ...... 74 
Livery and native ...... 68 
I TD ocascydcsinssecemns 61 
Button, sorts good to fine 75 
Low to medium ......... 60 
Sticklac, Siam ............... 50 
ilk 


silk— 
Bengal—Surdah ...per Ib 14 
Cossimbusar ............0 11 
——— — iiuvgwepaee ii = 
ungypore&Comercolly 
Rotana dieses ahi 8 
Radnagore ............... 10 
China—Tsatlee, Nos. 1&2 18 
No.3 16 


_No. 4and 5, &............ 12 
NES: ccncsgnntmnseemen 9 
Long-reeled ............... 9 
ON ee eee 10 
Re-reeled .............00.+. 13 
Japan—Low to fine ...... 13 
Patent Brutia ............... 25 
UT SS ile ola ah 9 
Italian—Raw, white Novi 0 

Fossombrone _........... 24 


Other kinds 
Organzines—Piedmont... 24 
ff a a ng ge Re nes 22 
ID cic. cite oectcebed 21 
Spices—Pepper— 
lack, Eastern...perlb 0 
Alleppy and Malabar... 0 
WBS « scsisstcccsrncs 0 
Pimento—Mid. and good, 0 
Cinnamon—lst Ceylon ... : 
0 
37 


sideios secs edeeciiaceeaigiiatae ata CoCooeoo aovwooaowooooosooooo 


St PUD -<ccusanvesdbesthas 
Do 3rd and 4th............ 
Cassia Lignea, unworked 
Cloves—Zanzibar ......... 
Penang ...... hia hebninaeaads 1 
Ginger—per ewt 
Cochin, scraped ......... 67 
ee “WI sxesdasicees 
Bengal 
MID nnn sdestincbnssaandnb 22 
Jamaica, low and ord... 52 
Do mid, to fine......... 65 
NOE 6 is ecRnenansel perlb 1 
Nutmegs, brown ............ 


_ 
D & OS NI PO OT CO PD 


ore 


Swooococoo 


amaica, per gal. bond, 





90 to $5 0. P............ 6 
Fine marks ............ 0 
Demerara,gd.tofine.prf 1 4 
Leeward Island...... —- 183 
E.l. & Mauritius ..— 1 1 
a 13 
Brandy, duty 10s 5d per r gal. 
BD ekasesse 8 0 
be 8 3 
Vincage of 1875 0 
Ist orand 4 1874 0 2 
inhhds | 1872......... 10 10 
_ , ae ll 2 
ec ll 6 
Corn spirits, pf, duty paid 11 11 
Spirits, f.o.b. rtation 1 10 
alt spirits, duty paid... 12 6 
German spirits............... 5 
Sugar—per cwt 
British W. India, refining * 0 
Crystalised ............... 0 
Foreign Muscov., grocery 20 6 
BR cccessikttevesess 17 0 
Mauritius saan crystisd 22 0 
Syrups,low to yellow 18 6 
Low to fine brown ...... 14 6 
Bengal, lw to fineGurpat. 19 © 
Low te good brown ... 13 6 
Penang, lowto fine yellow 18 0 
Low to good brown ... 14 0 
— PR awahinindvenss = : 
sibuiwoense cabins + 
want caged Lpacbaoangubies 17 0 
oe ee ES 14 0 
Siam ny China, low to 
EN sc sseni oun 0 
Low to fine — eiabes 18 0 
Low to fine brown ...... 40 
Java, grey and white...... 19 0 
Brown and yellow ...... 15 0 
Havana,cla. Nos.12a14 22 0 
os 1l0all 20 0 
Brazil, brown ............... 15 0 
gO 18 0 
gente 23 : 
Bost French Crystal... 26 0 





[March 15, 1879. 


Sugar (continued 
Rerieny—For sane 
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For export, free on board 
Grasied ns 10lb 36 
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pice refined, f.o.b. in ion 
2 1 — superfine... 5 
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Wook nook PoRobo® F 


Sombales eage »inbls 


No. 
French loaves, ft. o.b. . 
Saltpetre— 


Nitrate of Soda 
Shells— M.-o'P. 
— ‘tofinel35 
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do 
Tortoise, E.I,doperlb 8 


St Peters urg, Ist YC. 35 
Australian mutton,fine 36 
Do beef d 33 
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, 36 
el E.1: — Ib. 0 
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rl 23 
Tar stockboli per ‘bri 18 
12 


Tea—duty 6a per lb 
Congou, common to fair, 6 


oo 


Souchong com. to finest.. 
Oolong, common to fine., 
Flowery Pekoe,fr.tofinst, 
Canton scented capers, 
common to finest ... 
Orange Pekoe 
Twanky, common to fine, 
Hyson, common to fair... 
Good to finest 
Y. Hyson, com. to finest. 
Imperial, com. to finest.. 


cee 
Seanmowesam easowr 


ne 


Good to finest 
Indian Pekoe,inc.broken 
Orange do fineto finest 3 


De ee NEST Ge > 00 STD CQZe2eon ao 


Fannings and dust 
Japan, uncoloured 
Timber—Timber and 

Hewn Wd.—Dantzic 
& Memel fir...per load S 


ONO R Renee eeeeeeeee 


eSacocew 
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Canada — = ‘ 
— ye Orr ne, 85 
smi. 70 
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SExSLax 
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Ht R eee eee eee eeeee 
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80 
Wainscot logs 18 ft each. 50 
Deals & Sawn & Prepared W 
ay ,Petersbg stnd. . 
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OOO eee eee eeeeeetee 


cocoooogzo 
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American spruce 
Dantzic deck, each 7 
Staves—Baltic,pr. mille£120 0 1 
bec,perstandard do 67 10 7 
nian, per mille 
Tobacco—dut 
Maryland, per | 
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Spirits—Rum, duty 10s 2d per gal 


Pa 


Kentucky reat 


egr 
Columbin. lf, “datySOpelb 
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Wool Engh per —— 
Fleeces 8. Down benpelis ¥ 
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—Fleece a lamb... 
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Che Cconomist’s Railway and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
















































































RAILWAYS. RAILWAYS. | RAILWAYS 
ORDINARY SHARES AND Stocks. PREFERENCE Suares, &c.—Continued. DEBENTURE StTocrs. 
| | —. 
~ | 
Autho- | 5 | | o¢ Autho- | 5 | 8 Autho- . 
rised le 4 rised. | rised £ 
3} Name. "be |= Name. Soe Y Name 
Issue. a a | £ | ets Issue. 3  . Rohs) Issue. é é — 
200,000! ‘Stk: 100 jBedieed & Northampton, Det. aa 227,5001 Stk: 100 emeans 8 . qua ‘tds ccdaiiabaion 182 2,715,296 Stk 100 Caledonian . 
200,0001 Stk'100 Do Preferred .................. 110 227,0001, Stk/100 | Do 43 % eae 106 427,1611 Stk 100 Cornwall, guaran teed. 
9,421,985! Stk: 100 Caledonian, Consolidated ... 40,000) 10 | all | Do ae eemable ...| 103 209,0061 Stk 100 Cornwall Minerals ...... 5 
10 |all Do New Ordinary, 1877 ...| 9 898,4541| Stk 100 |Great Eastern, 44 %, 1861-62../107 465,5901 Stk 100 East London ............ $ 
2,508,026! Stk 100 Do New Ord. Def. No.1 ...| 7 1,122,6001) Stk'160 | Do 5 %, 1862 oo... 116 88,4101 Stk 100. Do.. baipcakaoeanbiinc ae $2 | 
276,666) Stk 100 | Do do No. 2 .....-........0.000.) = 1,204,000i| Stk 100 | Do New 5 %, 1863 ........... i115 400,001 Stk 100 | Do 1874 0 72 | 
459,1401) Stk 100 en (Inland) ............ 10 316,9001| Stk 100 | Do do 5 %, 1884.00.00... a5 400,0001 Stk 100  Dol875 ..0000 6 %) 63 | 
28,773) 20 all Cornwall ............seeccce-s-- 5 541.0581] Stk 100 | DoS %, 1872 on. (114 | 1,061,1311 Stk 100 Furness... 4 %!103 | 
3.750, 100 all (Cornwall Mineral ...............| ... 732,859) Stk i100 DOG MIG vss ca ssiicgecviis 108 3,116,9761, Stk 100 Great Eastern ............ 4 %/203 
1,400,000) Stk, 100 ‘East London (Consolidated). 16} | _5,655,0001| Stk 100 Great Northern, 4} % Pref...|111 1,510,0008| Stki100 DoA.. 5 %/126 | 
2'642,0000 Stk’ \100 |Furness, Con. Ord. Stock...... 114 2,497,6801; Stk!100 | Do do, 1876 ..................... 110 2,897,6931 Stk 100 Do B 1867 redeemable 5 % 123 | 
4,927,710U Stk’ 100 Glasgow & 8.-West. Ord. Con.| 84 482,0501| Stk\100 |Great N. of Scotland 44 % A.|101 488,2161 Stk 100 -- 4% 118 
10,425,094, Stk 100 Great Eastern, Ordinary...... 51§ $23,6321| Stk/100 | Do do 44 % B ........cceeceeee 687,7061 Stk100 Do East Anglian... 4% 102 
981.0731, Stk 100 Great North of Scotlan ee 52 10,346,9071| Stkj100 Great Western, Con. Pref. 5% 120 487,0641 Stk 100 Great North of Scotland 44%, 104 | 
7,477,2721, Stk 100 Gt. Northern, Con. Original../115 1,233,000!) Stk/100 Laneash. & York. 44 %, 1861./110 1,460,0941 Stk 100 Glasgow & St+..Western -% 102 | 
1,159,275!) Stk 100 — bo A ( Arecivenono div. B flags 111} 607,7501| Stk}100 | Do 5 %, 1865 ...........eceeee 7,144,465 Stk 100 Great Northern ........ 4 % 105} | 
1,159,271 S8tk100 Do B/ until6% i ot ae $83,0001) Stk}100 | Do 44 %, 1872 .........ccecceees 110 0301 Stk 100 ‘Great Western ............ 4 % 1054 | 
"387,701 Stk 100 Great Northern (Ireland) ...| ... 1,300,0001 Stk|100 DB IN osc nwestscsccese: 123 918,9661 Stk 100 Do..........c en. - 4% 109 | 
401; Stk 100 Gt.Sth. & West. (ireland) Org. 120 1,800,0001) 8tk}100 | Do 5 %, 1875) ..............+- 123 3,804,313! Stk100 Dow... w+» 44% 116 
16,493,017! Stk 100 Great Western, Con. Ord...... 93} 542,4101 Stk|100 \London, Brighton, & South- 2,079,9681 Stk 100 | Do... 5% 129 
1,470,270 Stk 100 Highland, Ord. Con. Capital. |104 | | Coast, 44 %, 1858 ......... 109 90,0331 Stk 100 Highland... 14%... 
14,192,9951) Stk 100 Lancashire & Yorkshire, Con.}117 121,6881| Stk 100 100 5,274,8561 Stk 100 Lancashire and York... 4 % 105 
118,900!) Stk 100 _Llynvi & Ogmore(Llynvi Ord)}136 600,7231) Stk/100 | 109 121,8781; Stk 100 Liynviand Ogmore ..... 4 % 18 
153,0201, Stk 100 (Ogmore Ordinary)...... 136 808,998]; Stk} 100 | ../109 538,170 Stk 100 London and Blackwall. 4}% 105 
3,800,4001) Stik 100 Lond. Bri ht. & S.Coast, Ord.|121 716,9311| Stk! 100 | 120 | 1,306,299 Stk 100 London, Brighton, &c... 4 % 107 
1,527,3001| Stk 100 | f recivs. no div. 133} 1,251,4751| Stk) 100 | ‘ 3,631,9161 Stk 100 Do Perpetual. 44% 116 
1,527,3001| Stk 100 until6 % is pd. Pf § |108 221,4021, Stk|100 5,486,533. Stk 100 London, Chat. &. Arb. 44% 113 
393,395; Crt.) ... be Oak of Contin. Rights} 18 2,005,951, Stk/100 | Do Consolidated Pref. 5 %/120 758,674. Stk100 DoB.. 44% 112 
10,590,5511) Stk 100 Lond. Chat. & Dover,Arb.Stk.| 25} | 5,133,9301| Stk 100 London, Chatham, & Dover 20,526,7901 Stk 100 Londonand N..Western 4 % 107 
$2,724,3771| Stk’ 100 London & N.-Western, Con.../139} | Arbitration 44 % ......... 902 1,000,0001 Stk 100 London and S.-West. A. 4 % 187 
9,289,835!) Stk 100 London & Sth.-Western. Con.[129} | 21,328,1201) Stk 100 London & N.-Western, 4 % .../102 4,822,6071 Stk 100 DodoB. « & %:1053 | 
662,000! Stk 100 London Til. & Southend, Con.} 91 1,000,0001) Stk/100 London & S.-Western, 4} %..)111 199,8601 Stk 100 London, Tilbury, ke. . . 44% 106 | 
3,187,530 Stk 100 Man. Shef. &. Lincoln. Ord...{ 72 1,500,000 Stk/100 | Do do 5% seeccccccccecseceeees 123 300,0001 Stk 100 Manch., Sheffield, &c.... 5% 123 | 
1,152,510! Stk 100 Do Pf ¢ Df recivs. no div. ) /111 1,000,000l, Stk/100 ‘Man.,Sh,&L, 5 %, Red. 1865) 109 5,572,606 Stk 100 Dodo ...... .- 44% 1133 | 
1 °152,510U Stk100 Do Df? until6 % is pd. Pf 5! 34} 1,000,0001| Stk) 100 | Do do 5 % convertible ....../115 1,415,4241 Stk 100 Metropolitan............... 4 % 104 
4,079,130l Stk 100 Metropolitan, Consolidated.../1114 | —1,080,000l/ Stk|100 | Do do 5 % do 1874............ 114 358.2631 Stk100  Do.. "44% 114 | 
77,1201 Stk 100 Do Pf ¢ Df recivs. no div. ) 4 1,500,0001) Stk/100 | Do do 5 % do 1876............ 113 1,210,0001 Stk 100 Metropolita n District... 6 % 150 
77, 1207, Stk 100 Do Df ¢ until6 % is pd. Pf | | 90 300,000). Stk|100 Metropolitan, 5 %.............+- 120 14,187,9901 Stk 100 Midland ... whine . 4 % 106 
200,001 100 75 Do New,1878(Interim Cts.) 78 100,0000 Stk ee | eee 120 1,843,615 Stk 100 North Briti: ees 4 % 104 
2,250,001 Stk 100 Metrepolitan District, Ord...| 60} 600,0001 Stk!100 | Do 5 %, 1869 ..........0.0060. 120 400,6791 Stk 100 Do E.P. and DB... 5% ... 
30,000' 10 all Metropolitan & St John’s Wd. ce 250,0001| Stk'100 | Do Irredeemable 5 %, 1872/120 TORSEE BE 100 | | Do ..............00.0.0..... 49%)... 
20,958,372 Stk 100 Midland, Consol. Ordinary ...)/1222 260,0001 Stk'100 | Do Perpetual 5 %, 1874 ...|120 SOR SR08, tk 100 | Do ..............:...5....... 44%... | 
830,0001 Stk 100 Monmouthshire .................. 152 1,500,0001, Stk 100 Metropolitan District, 5 %...|115 1,132,5631 Stk 100 North-Eastern ............ 4 % 105 
3,860,7541 Stk 100 North British, Ordinary ...... ot 10,545,5651 Stk/100 |Midland, 5 %, Con. Per. Pref.|122 RE FIO visiecnisinccccnisssadesss % 115 
2,422, 4851 Stk100 Do Edinburgh & Glas. et) 189,062 16 all |. Dod % Pref.,1873do31Ag.,’80 = 963,1161 Stk 100 North Londen veseeee 44% 113 
| Stk 100 North-Eastern, “Consols” .../133% | 1,950,000! Stk/100 | Do 43, 1876 ..........0.00005. 110 | 1,765,566 Stk 100 North Staffordshire .. 43% 108 
1,975,000l| Stk 100 North London, Consolidated 165 191,176, 17 | 17 | Do4%’76opt.tocon.31Ag.,’83) 183 169,730l Stk 100 §S. Eastern Perpetual ...4% ... 
3,230,1401) Stk 100 Nth. Staffordshire, Con. Ord.| 54 3,850,1981; Stk 160 North British, Con. 4% No.2) 95 4,339,3701 Stk 100 Do do 1867-8 ...........: 5 % 129 
276,000l| Stk 100 Rhymmey .............cececeeeeeees '137 2,422' 4851 Stk/100 | Do E. & G. Preference ...... eee 
Stk 100 Shropshire Union ............... 714 418,8901 Stk 100 Do Con. . % ate 1874 ...|118 rR a 
553,6921 Stk 100 Somerset and Dorset ......... 5 | 3,000,0001) Stk'100 | Do 44 %, 1875 .....-...cecee... 100 RITISm Possessions. 
$,419,4601, Stk 100 South-Eastern, Ordi »-+/ 123 535,0001, Stk 100 N. -Eastern, Stock abel, CLD.|132 100 all Atlantic & St Lawrne. Sh. 6% 107 
2,289,0301, Stk 100 Do Pf¢ Df recivs. no div, ) 135 2,000,0001' Stk 100} Do5% Redeem., 1Jan. ,1884/105 309,900 100 100 | Do6 % Ster. Mort. Bds,’84166 
2,289,0801 Stk 100 Do Df? until6 % ispd.Pf£§ 111 | 1,181,250! Stk 100 | Do Blyth & Tyne, 4 % ......|100 147,300 100 100 | Do do 3rd Mort. Deben.’91 106 
0001 100 Be BIE. veceeninvsesseniel 00s 8,692,0001 _ 100 Do New Pref. '76, 44 % till 7,550,300) Stk 100 Bombay, Baroda, & Central 
1,110,0001 Sth 100 ‘Taft Vale, “Stock 7") 212 | 31 Dec, ’82, 4 % in per...{103 Sale, sepentned 6 $ 118 
250,000! St 109 Waterford & Central Ireland, 14 700,000, sel 100 North London, 44% (Max 5%) 119 52,513! 10 all Buffalo and Lake Huron....| 72 | 
__250,0000' Stk 100 Whitby, Red.& Middlesbro.U.' 20 971,0001, Stk/100 North Staffordshire, 5% ...{114 297,6001100 100 | Dodoé % wena = Ist Mert. 102 : 
——————— | Stk/100 | Do 4} %, 1878 ..........00000... 105 100 100 Do do 5} % do 2nd Mort...| 97 
PREFERENCE Stocks AND SHARES. 150,0001, Stk 100 Do 44 %, 187¢ seeeveceeccsvouces see 160,0001 Stk 100 |Demerara .. ws ae 
a 213,0001, Stk 100 |Rhymney, 6 %, 1864............ = 115,0001,100 ‘all | Do7 % perpetual pref .... 128 
3,667,1642, Stk 100 @ |Onlodonien, 6% Consol. Guar. 103 360,0001' Stk 100 Somerset & Dorset, Bath Ext. 2,255,5201 Stk 100 |Eastern Bengal, eua.5 % _. 137 
200, Stk10@ Do / 3) A Guaranteed... 119 2,091, 5001) Stk100 8. -Eastern, | Con. 44 % Pref... 110 26,145,9201, Stk 100 East Indian, guaranteed 5% 126 | 
ae tk 100 Do a8 8 do ns 2,640,820! Stki100 | Do de 5 % do ......--.-...... 122 416,0001 100 all [Europ. & Nor. Amer.,6 % 1st 
100 | Se ea | Mort. Bonds, 1890 
Stk100 | Do D do ‘118 Failure of full dividends in any given half-year not _ 
242,9101, Stk 100 Do SE E do '118 | to be made good out of the profits of any su iaaeead 1aen7ees bony ye $ «. -Tronk of Cana‘a Cor, Stk LoS ; 
200,000, Stk’100 __Do = ee ee | ee Pe ae one "hee | 
156,250 Stk 100 Glas. EB Wectern, iar 5%... Re ae 3,218,149U.100 all | Do Ist Preference Stock _| 294 
650,000l| Stk 100 Great Eastern, 5 % Met. Stk. 124 Lines LEASED at FIxep RENTALS, 2'327 8081100 all Do 2nd do “| on: 
4,966,5971| Stk 100 _ Do Consolidated 4% ...... 100 7,166,9111'300 all! Do3rddo.............. 122 
1,298,2621) Stk 100 Great Northern, 5 %_......-.. 126 to 1,534,2871| Stk 100 | Do5 % Per. De ben. Stock. 75h | 
1,263,7001| Stk100 | Do 44 % Con. Non.-Con. Pf.| ... S|. Leasing (£8 ae Stk 100 |G. Indian Peninsula, gua.5% 125 | 
7,147,854, Stk 100 Great Western, Rent-Charge 126 Bis Name. .. 1Se 90 |all | Do New do 5 ' . 
13,136,6581 Stk100 Do Consolidated Guar. 5 % 125 = é& Companies. les ™ 0 18 Do New do 5 % . REELS 
| 


mn aa 
Stk 100 ne 8 % (ie Yorkshire, 6 % |148 cia aiases aoehilhe Redes a 20|12| DoNewdos % 


288,3751| Stk 100 | Do 6 % (East Lancashire)..148 | gtk 100 |Birkenhead ...............L.&N.W.&G.W 104 299,154) 203) all |G. Western of Canada Shares 64 
538,0481/ Stk 100 _ Do 44 % (Blackburn Pur)..111 | gtk100 | Do 4} % Pref. | Do 109 505,7581160 all | Dod% Pref.con.tilllstJa.,80) 64 



































1,955,860l) Stk 100 Lon. B. & 8. C. Con. Guar.5% 126 | stk 100 \Clydesdale, guaranteed....Caledonian ... ... | 2,425,4201100 all | Do Per. 5“, Debent. Stock 51 
155,556l| Stk '100- Lond.C.&D.Sheerness Rt.-Ch.110 | stk 100 (Colchester, tour Valley.|Great Eastern)... | 1,127,0001100 all | Do 6 % iia payable "90. 99 | 
15,100,4061, Stk'100 Lond. & N. W..4%guaranteed 104 | §¢i'100 (Dundee, Perth, & Aber-| | 55,0000 pee | «> HAN -Wet.letMt.s%Ser(iss) | 
171, 2521 Stk 100 Lond. &S.W.7% late 3rd Shrs. 172 deen Junction......... ‘Caledonian .../104 at 90)40Ip. pr.aim.iss S36 AON). 
$28,828!) Stk 100 | Do (Portsmth. Perpet. Ans)| Btk'100 | Dodo Pref aie) DO eneenen i 134,7001}100 | all. [Inter Brdg,8% M¢t.Ba lstSer. 108 
872,000!) Stk 100 |Manchester, Sheff. & Lin.6 % 143 Stk/100 | Do do lst Class Pref...| Do ............ | = 66,0001100 |all | Do6%do2uddo....... 163 | 
475,4941, Stk 100 | Do Ist Preference ............ il Stk100 |East Lincolnshire, guar.| .) 90,0001 Stk 100 IslandPondSter.Mort.Deben. 
559,5061/ Stk 100 | Do 43 % Preference ......... 113 | 1 Senta Gt. Northern..| ... Scrip lea. to G. Trk of Can. 104 
366,6981) Stk/100 | Do 3§ %..........cccceceeeeeeeeees | 77 Stk 100 |Gt. ooo Newmarkt.| 100,000. 100 all \Levis(Quebec }& KenebeeSerp. 
10 5 | DOG % «02-2000 ceserernnss 7% Extension,5 % ...... 'Great Eastern ... 8,7 | Stk 100 |Madras, guaranteed 5 %..... 115 
260,007) Stk'100 | Do Redeem. 5% 8.Y.Rt.Ch. ... | stk/100 |Gt. West.,Brist].& Exeter, Es 71] 90| 5| Dodoss .................|... 
490,000l Stk 100 |- Do Irredeem. 5% do ...... laces | & £t. Devon Co.’s 44 % AssociatedCos.) . 1,000,000!) Stk'100 | Do do 43 % "108 
1,037,428 Stk 100 | Do Irredeem. 44 % do ......104 | g¢tk/100 Hammersmith &City5}% G. West.& Met. 500,000) Stk 100 | Do do 4} % 163 
5,067 Seat) Stk 800 Midland, 4 % Con. Per. Rt.Ch. 104 | stk/100 |London and Blackwall... Great Eastern 112 | 1,000,600!) Stk 100 |MadrasIrrig.&Ca.g5% byl.G. 100 
8tk,100 | Do 4 % Guaranteed Pref..10¢ | S¢k/100 | Do 4}%  «..-..--.---ce-- Si siiinteni i112 10,694) 50 | all |Melbourn.& Hob. Bay United ... 
pyrite Stk 100 North British, Con. 4%,No.1100 | s¢k'100 {London and Greenwich. Sth.-Eastern.. + 8 100 | all | Do 6 % Bonds, payable? 
619,990/| Stk 100 |North-Eastern, Consol. 4 %..103 | gtk'100 | Do do Preference ......, DO ............ 125 100 |all | Do5 % do 1895 ............ 
1,830,422) Stk 100 H Purch.'103 | s¢x/100 ‘Lowestoft, gua. 4% _..... Great Eastern|100 $35,0001100 | all (Mid. of Can,,6%SteristMox. 2 
1,761,891, Stk 100 | Stk 100 a. —. 1 1028001 Stk 100 |Mont.& Chmp.7%3rdMt.Ba, 
= | a Stk 100 {Mid Kent (Gray Line). Lon. Ghat. &D| ... || _ | leased to Gr. Truk. of Can- is 
ee 50 | all |Northern and East. 5 %. Great Eastern) ... 337,0001 100 | all ‘North. of Canadas%lstMort. 85 
450,001) Stk 100 50 lall| Dodo6% ............... as 1472001, ... 100 | Do 6 % 1st Prefer. Bonds. 100 
1,050,001 Stk 100 Stk|100 |N.-Eastern—Hartlepool.. Nth-Eastern re 285,0001, ... 100} Do6% 2ndde ......... 80 
48,2311, Stk 100 Stk 100 |North and South-West.| 133,2001 100 | ... Nort. Ext.6%,g.byNor.ofCan. 9 
58,500, 20 | all Junction ............... L&NWMANL. 167 44,440 100 | ali | Do 6% Improvemnt. Mort. 2 
abou Stk all Stk'100 |North British Con. Lien. |...........0-.0000« 4,000,001 tk 160 Oude & Rohikund, Lim.g.5 % 118 
40,000 20 | all Sonth- Stk 100 |N. ham & Grantham, 11,075,341 Stk 100 Seinde, Punjeab, &Delhig.5% 15 
964,301, Stik 100 Railway and Canal... Gt, Northern. 101 23.110 20| 5| Dodo5 % shares ...... 
365,5001_ Stk 100 25 | all and Wyre... L&NWL.Y, 48 | 2941200 Stk 100 ‘South Indian, guaranteed 5% 1 ‘ 
yston, Hitch, & Si orthern.. 0 
PREFERENCE SHARES AND STOCKS, WITH DIvIDENDS ie Royston, & He retond| 150,000,100 all St Law. tne Str.Ist Mt. - % 
CONTINGENT ON THE Prorits or Eacu 6 % Rent Chrg. Stk..L.4N.W.4G.W) ... 6,500.10 i ‘Tas. MainLineL.Debent 75 
SzranaTe YEAR. Btk 100 |Victoria Statn. & Pimlico Gt. Westn. &e.'217 | DoFun.Int.Cer.of5% i. * 
3,579,935!) Stkj100 |Caledonian, 4 % Pref. No. 1...{100 100 | BO 4b nn , eee 109 410,9001 100 be (Toronto, Grey, & Brace, Rail “e 
2,946,3491) Stk'100 | Do 4 % do No.2.............. 97 | 10 |all Waterford, on, ofan 6: rep BraceRyof 
400,001) Stk/100 aun Landon, 5 % lst Pret. and Lismore Pref....,...--...----.+--s-++ ll 457,600 100 | all | Wellingtn., re et) | 
298,0001/ Stk/100 |Furness, 6 % 22... 00. .csecesees ‘hae Stk 100 ‘Weymouth and Portland Gt. Wst.& 8.W.! ... Can. 7 , | 
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RAILWAYS. RAILWAYS. 
Forrten Rariwayrs. Foreign Ratewar OBLIGATIONS. 
lo . 
Autho- z ¢ , | Redeem. 28 
rised § Name. E 3 Laainanaatl Name. SE 
Issue. 1 2 | = & Yrs. At, ion 
15,660 10 ‘all Alabama Gt. Southern, L., A 20 83 par Antwerp ne Rotterdam ...... 3 %/ ... 
| ee ee wey I TOTES % |. 
156,600 10 ‘all | Ditto B Ordinary ............ | ie 100 | | +» a 1, 1884.6 % 1100 
50,148 10 all Antwerpand Rotterdam....... 26 << ~ [Ouaest. -Azof, guar. by Russia.5 % 83 
90,000 20 all Bahia& ey mee 22} ; Charkow- Krementschug, do .. 5 %| 83 
42,500 5 all Belgian ae Junction . st | x 2 guaranteed ...... ned vd e 
35,000, 10 all 'Bolivar, Limited ...... eee | 9.000 S Marke Valley .......... 
1,610,000! Stk 100 Buenos Ayres Gt. gouthora.i| 105 | 100 | 10 | par  peempation Sam. Deb., 1884.7 % 63 ’ i a Mwyndy Iron a 
767,267! Stk 100 Do6 % Debenture Stock... 118 20 | 96 | 26 Eastern of France.................. 3% 143 900) 4 it Deehtdieaas ——— t 
_ 2.4001 Stk1#. Do7 % Debenture Stock... ... 4\75)| 5 e+ Luxembourg ............... 5%! 5 512 nn" South Caradon... | &% 
30,300 10 all Buenos Ayres&Ensenda Port, 20 | 7 | OB PR tbc cerns ovip edeniasetchanl 5 % | 26 6,123 6/6 South Condurrow 2 ° 
‘Lim, 7 % Pref. Shares... 4} | 100 | ~ Havens aud Matanzas............ 7 %| 85 496 44/39 \South Wheal Franees.. 9 
65,000 20 all Central Argentine, L., g.7 % 12} | 100 e sdealasdetativeualiitinieoall 7 %)| 35 12,000, 6 | all |Tankerville, Limited .. 23 3 
87,200 10 all \Cen. Uruguay of Montevid,L. 3] | 100 | 10 ‘Par augue « ent ikes ake Railway | 6.000| ...| 12 a os 9 11 
$56,857! Stk 100 Do Permnt. 6% Deb. Stock s | | Mort. Deb. Scrip......7 %| 82 15,000) 4%) all |Van, Limited............... 2 21 
8,400'100 | all |Copiapo ....................-...:+0++ 100 Kursk ahaateer ee 5 %) ... 6,000 ... |8/16/8 West Bassett.............. 3h 4k 
128,780{ 16 all Danaburg & Witept rin 161 100 | 160 /Matanzas and Sabanilla -.. 7 %| 99 3,000 |. |. 12} |West Chiverton | .. 
tt) 16 all | Do IE nh cteenbcdeented 100 | 30 100 Mexican, Class A Mortgage ...8 %/106 "600! Soo West I Sete Ao = 
122,000) 20 | all ‘Dutch B DIR sshosijensetnigni a 100 | 26 /100 | OE eens [ss 512 eal Bassett 0.0.00.) 0.01 
20 | SS hnccrcahdiapduninessnl J see | oes a kis vcidcvnsal 
25,000 20 3 Do do... Pant tot ~ te guaranteed | _ sits |. Wheat Greneans 22°°°] iy 1486 Wheal Grenville 1h 2 
32,000 20 all ‘East A ntine, Lim, gua. 7%! 5 | I aiiknsude ddediecieesae Y D FO 
112500 20 | all Lemberg-Czern, Jassy, Lim., | 10. ‘Moscow-Koursk 2.0... 6 %/101 COLONIAL AND FOREIGN MIMES. 
Guar.7 % lst & 2nd Issue 11; | 100... ‘National Pisco to Yca ...........- 5 %| 32 35,000; 2) all Alamillos, Limited ...... 1 
40,000 20 all Lima, Limited shdeniabvonssane’ | 5 | 100 29 100 \Nasjo Oscarshamn, lst Mort- 60,000.24 | all uff Almada & Tirito Consol. 
35,000 20 all (Mexican, Limited ............... a SIE?” counetnpnssiibancepit 5 %) ... 70,000, oe ee nae Lin. i 
26,595 20 all Namur & Liége) By the 20 | 75. | 20 |Northern of France ............... 3 %| 15 20,000; 20; 7 /|Australian.................. 1 
| Gnua.l4fp. an. Belgian {| 12 20 88 223, Do (late Charleroi) ............ 3$% 17 20,000 10 Be Limited...) 25 27 
10,000 2 all Dog.6% pref.) Govermt. (| 26 20 81 par Northern of Spain Priority ...3 % 12} 61,000, 5 ail ee orade Ui nited,Lim..| 1¢ 14 
500,000! Stk100 Nizam’ sState Rail.(His High- 100 | ei Herth esters of M. Video, L., | 92,945, 1) 18/ Don Pedro N. del Rey,L.! 3d 4 pm 
ness the) 6 % Guar. ...... '108 -_ - Uruguay Govern..7 %| . 27,528, 10 all \Bberhardt & Aurora, L. i 
4,500, 10 all |Northern of B. Ayres L., Ord.. : 100 99 r eaieen and Rowen ............... 3% . 30,000, 10 | all (Flagstaff, Limited ...... 
13,617, 10 all Sodingennieall A terdiens 100 | ... 100 (Ottoman (Smyrna to Aidin) ...6 %) 53 25,000; 2) all \Fortuna, Limited......... 
§,383' 10 |all | Do Deferred..................... | 3 20 | 99 | 20 Paris,L.,& M. (Fusion Ancienne)3 %| 143 55,000, 2) all \Fron. & Bolivia Gold, L.| 2} 2} 
179,665. Stk 100 | Do 6 % Debenture Stock. ..| 80 20 85 par! Do(Fusion Nouvelle) ......... 3.%| 15 27,469) 10 9 General Min. Assoc, L.) 4 5 
47,500, 20 all Ottoman (Smyrna to Aidin).., 3} | 160 85 100 Prov. OrelVitebsk, gua. by Russ.5 %| 84 68,000, 1}, 1/30 \Kapunda, Limited ...... ly jd 
75,000 20 | all |Provl. Orel-Vitepsk, guar.7%_ ~ 100 «5 100 ‘Recife & San Francisco — me 102 20,000, 5 | all Last Chance Silver Min- 
; 1,200,0001 Stk 100 Recife & San Fran. Lang. Pree ft ORR). Bee | Oe on ctl 6 %| ... _ ing of Utah. ......... 4 3 
es ; . 81,600, 20 all Riga and Diinaburg ............ | 15} 20 90 par Ro Sardinian, A Livcbibiea tonsil 3%) .. 15,000; 3 all Linares, Limited ......... 4 
50,000 10 all Royal Sardinian.................. ( 23 20 90 par, es ccuciiabasatibude os vs eile pietabna ll 3%) ... 165,000, 2) all London & California, L. 
i ' 40,000 10 all Do Preference ............... | 6} 55... |par Royal Swedish Consolidated .. | 51 65,000 5 | all New Quebrada, Limited) 14 1 
5 92,000 5 all Royal Swedish .................. | Se 0 ee ons . Sagua Tae Grande .......<...0.0s00 7 %| 95 50,000, 4 all Pannulcillo Copper,Lim.) 1 14 
‘ 33,000 4 all Do7% Preference............ ' 14 | 100 | 30 par. lSan Paulo& Rio de Janeiro, gua.6 % 103 10,000, 20 | all Pontgibaud Silver Lead 
; 31,000 20 all Sambre and Meuse ............ | 92 | 100. 5 par Smyrna and Cassaba, Limited..7 % 105 Mining & Smelting. 21 
20,000 10 all Do5}% Preference ......... 12) 20 90 par South Ne rae 3 %| 92 100,000, 2 1 (Port Phillip, et of 
100,000 20 all San oer g-7%) 324 20 | 98 par; Do 1871 (Series X)............... 3 %| 10 54,000) 5 all /Richmnd. Con. M i 
/ : 630,0001 Stk 100 Do 5} % Debenture Stock.. 116 20 99 | 20 Southern of France ............... 3%} 143 21230001 109 , all Rio Tinto L.5% Mt. Ra 59 61 
of 20,708 20 all Smyrna and Cassaba, Lim....) 12 20 | 99 | 20 jSouth Italian ........................ 3 %| 10} 120,000' 1) all Scottish, Limited......... 1; 1} 
; ; 7.500 20 all Dodo7 % Preference ...... 22 100 37 | par — Central, Lim.,1 Mort. %| 39 80,000) 1 4 Serie 
“fe 750,000 20 all South Austrian .................. | 6 SUED 1b hove nbd MEE seielladnrelld naesinspncepiencnenslll 5%) ... 122,500; 2) all Sierra Buttes Gold, Lim. 23 
; 16,489 10 all Swedish Central, Limited ... ... 100 ie Itembotl:Koaiott guaranteed. 5S % ... 253,0001 Stk 100 ‘St John del Rey, Lim... 270 
3 Oe a een | 23] 20) 92 Perle Pinchesiabinitrecsbebecldaodian 3 % 5 43,174; 30 2910/2} United Mexican, Lim...| 3} 33 
i 26,757 8} all West Flanders..................... | 27 | i 
14,000 10 all Do5}% Preference 
; ot uaitsinnateneonnen ean aera eeaeeneenapaanaspalealanseanatinaseetignaniscanaaspapei==heiatneaienieeenian iene eemmaee Saiamonmneed nao ene eee eee 
i OFFICIAL RAILWAY TRAFFIC RETURNS. 
a | Revenue past Half- Dividend per : sa i 
* Capital Year. Cent. Receipts. 3 i Aggregate Miles Ope 
: ; Exp'nded| Work- [uterest | 7 : Week | Mer- 53 Receipts of Halt- . 
i 1 ex Leased oe ling Ex. ae, i uit Name of Railway. Ending rors a on Total o~- a Year. } in 
- |penses,| an eek, he 
hy ' ? Lines. ceipts Taxes, Prefer- | un a 1878 | Pareels,|"( Cattle, Recpts. i878. = 2. EE 5 eee —_ - 
z| pts. |p 4 ences. {ai | &e. ("| 1879. | 1878, || 1879, 1878, 
4 oe Toe 1879 £ £ £ : ae, 2 £ 
* 775,508) 25,013 Ce 9,950 ih i tel and County Down ....Mar. 7 497 408 905 886 | 21 | 7,832 8,056 44 «4h 
x 1,645,470) 92,892) 51,982) 24,105. | 33 | 3) |Belfast & Northern Counties 7| 1,139 2,133 3,272 3,318 24 | ais ashe 1364 | 136} 
. fe : 34,346,500) 1,361,208, 662,599, 483,601}, 34 | 3 | 2} |*Caledonian........................ 9 11,975 | 36,836 | 48,811 52,951 | | 65 |- 279,805} 313,315 |}, 753) | 747 
tél 2,138,219) 116,297, 55,523! 53,082) 2} | 23 | 1} |Dublin, Wicklow, & Wexford (ees cob a a be se 
} 5,135,125] 244,436; 100,528) 72,208) 4 | 4 | 2) |Furness............................. 9| 1,152 6,209 7,361 8518 | | 68 70,456 85,709 108 | 108 
5 ; ; 9,747,542) 500,413, 273,565) 144,921), 23/2 | 1? \*Glasgow and South-Western 8|\ 5,788 | 10,316 | 16,134 | 17,883 50 $6,807 107,994 3233 | 322 
’ $2,080,231/1,327,606, 755,483) 572,865) ... | 14| ... |Great Eastern..................... 9) 21,401 | 27,498 | 48,899 | 47,490 | 62 | 450,704 | 440,414 || 790} | 7733 
; 29,734,308) 1-443.650) 826,107, 479,585| 2 | 3t|2 ||Great Northern............... 9 19,293 | 36,197 | 55,490 009. 93 565,418} 536,056) 596 | 555 
mS 5,396,449 297,731) 157,322) 67.277 3 |3 |3 |Great Northern (Ireland) ... 7), 5,095 | 5,361 | 10456] 10,969) 26 | 96606 104767) 403 | 403 
fe | 3,579,416) 144,352) 71, ‘853; 64,522, 13 | 2. ... \*Great North of Scotland . 8) 1,787 2,998 4,785 17 || 22,007 24,783 | 2703 | 270} 
4 ; 7,115,497, 357,024) 189,701 2,447, 2} | 2} | 23 Gt. Southrn. & Westrn. (Irish)! 7| 5,684) 6,815 | 12,499) 12,945 || 26 = ss | 470 470 
60,718,159 3,473,762) 1,807,809'1,425,479 | 1} | 2k | 1} |*Great Western .................. | 9 45,890 | 74,761 | 120,651 | 123,425 ) 56 710,076 | 732,877 | 2,139 | 2,156 
' 31,866,217/1.706,650| 957,850 415,866) 2] | 3} | 2} |Lancashire and Yorkshire . 9| 20,877 | 40,096 | 60,973 | 65,458 | 131 | 604,987 | 647,870 || 4573 | 450} 
3 72,502,111 )4,524,153/2,441,988 1,263,684 3 3 3 ‘London and North-Western 9 53,173 | 108,011 | 161,184 | 167,643 | 97 | 1,566,374 1,934,874 || 1,6574 | 1,651} 
+3 19,409,015) 877,719} 423, 163. 307,487; 14 | 44 | 2} ‘London, Brightn., & 8. Coast 8 18,717 9,315 | 28,032 | 28,934 || 74 || 272,470 ; | | 8793 
. 21,738,580 1, 173.033) 644,066, 318,860 2} | 33 | 22 |London and South-Western.. 9 23,795 16,075 | 39,870 | 39,088 | 50 | 354,447 368,160 | 796 | 768 
. 22" 22'632,065, 509,843) 294,570, — am oe | wv ... |London, Chatham, and Dover 9| 12,142 4,594 | 16,735 | 16,688 | 109 161,263 164,049 |) 153} | 153} 
878,561, 44,190) 31,235) +/3 | } |London, Tilbury, & Southend 9. 988 519 1,507 1,392 || 33 sal wis | 45 45 
t 22,993,317) 833,468, 424,897) 416394 4 | tO § |Manch.,Sheffild, & Lincolnsh. 9| 6,045 | 22,289 | 28,334 | 30,977 108 276,995 | 298,933 | 2625 | 2624 
: ~el0,719 62,525) 24,996; 1870) 5} | 6 | 5 ‘Maryport and Carlisle......... 2} 361] 1,582] 1943| 2347) 51)| 18545] 21687|| 38 38 
‘ 8,479,139, 268,390) 95,942) 94.069 23 | 2} 23 |Metropolitan ..................... 9 lot eon 10,117 | 10,292 |j1as0 )) 98,524 101,837 8 
995, 12,379) CC 5,995... | | St John’s Wood ............... 2) 466 464 266 | 4,089 4,199 1 1 
5,560,639) 161 648, 86,077, ... | ... | ... Metropolitan District ......... O)-) usa i 6,110 | 5,928 || 741) 62,357 62,150 || ah 
63,602,655)3,043,772) 1,612,400 964,792), 24 | 23 | 24 |Midland ..........0..00....0....... 9} 28,640 | 85,359 | 113,979 | 116,549 |, 105 |, 1,157,455 | 1,161,186 |, 1,091 | 1,091 
2 4,378,466, 248,181) 137,877, 59,335, 2} | 2h | 24 |Midland Gt. Western (Irish) 7\ 2829] 5,008) 7,837| 8980 | 21 || 67,262/ 78,416 
3 28,545,261/1,105,381 572,057) 490,467) 1 1} | 1} ||*North British .................. 9) 12,323 | 27,548 | 39,871 | 42,033 || 43 | 241,273 9 
tak + 54,857,592 2,915,140/1,526,501) 761,542) 3} | § 3 \North- ee ae 8 23,667 | 73,082 | 96,699 |1 2 984,654 | 1,064,685 |) 1,454, .| 1,442 
; ; 3,864,810 210,947 94,126, 46,179 3} 3t | 3§ North IN ich cts tsutidwemen 9| 4,887) 2891] 7,778! 7,551 || 648 ) 73,225 74,424 12 12 
Ee 7,716,085, 298,775, 168,617) 110,050 g | 1; | § | { Nth.Staffordshire—Railwy 9 rose | 2065 || 42 |} 107,05 | uaoen{)) 2h | 1 
* A. Mii ndichiciealbbtedaitietiedl 9) 1,539 | 1,549 | 18 , 118 118 
5 1,281,314, 68,957, 20,140, 28,308 2¢ | 33 | 4 8 i 
rie 20,066,743) 937,482) 477,974, 301,197 13 | 3t 2 8 352 | 350 
aie 2,265,051; 219,783 105,416 47474 6 16 | 6 8 67 | 67 
1905441) “82817, 46,816 35,345 1h Ry Wil 7 1414) 14h 
_* 
i- ee 
: ~ Receipts. || Total Rece ipts. 
: Name. Week |-—— eee 
fe — 1879. | 1878. | 1879. _. | 1878. 
; : ele e £ 
‘ Det ~B.&C. I. Feb. 1 15382 18,080 in ie 
Né gg 20 3,330, 3,919 
? .? i 8 72,713) 72,111 
: > eae! 8 10,169) 6,398 


Gt. Indn. Penin. Jan. 18 57,144, 54,855 


Eastern 8 7,508\ 9.083 
G.Tk.cf Canada Mar. 8 33,841, 37,006| |.’ “es 
Gt.W.of Canada Mar. 7 17/800, 15,906. 7 


To @2. sm rrmew- 
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POW ae 











March 15, 1879.] 
R TENNANT, F.G.S., 


M Professor of inemnlogy Geology, Minera- 
logist by appointment 4. er Majesty and the 
te bee = eee, conte: aes 
ving been mm) 

having booTIRING, and offers for SALE several of 
his extensive COLLECTIONS of Minerals, Rocks, and 
Fossils. They are well adapted for first-class Eduea- 
tional Establishments, rovincial or Colonial 
Museums, or for the private study of any scientific 
persons wishing to become nted with the above- 
mentioned sciences. From £1,000 to 5,000 enineas. 


HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 
Tann AND MANUFACTURERS OF 

CHINE BANDS. 


CUP AND HYDRAULIC LEATHERS. 
MILLBAND BUTTS, WALRUS AND HIPPO. 
POTAMUS HIDES, 
And LEATHER GOODS, suited to all Mechanical 
purposes. 


Prize Mepats 1851, 1855, 1962. 


SIL VERED PLATE GLASS 


for LOOKING &7 ASSES, with or without frames. 


Silvered by new pr a _. Silver on aa 
to in damp, heat, or Seonilinr. neq 
in . Samples, and estimates on 


per 
E PATENT SILVERING COMPANY (Limited) 


LISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 
above at lowest current rate and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 





KINAHAN’S LL WHISKY. 
,INAHAN’S LL WHISKY. 


Pure, Mild and Mellow, Delicious and most 
Wholesome. Unive recommended by the Pro- 
fession. The Cream of Old Irish Whiskies. 


,ENAHAN'S LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 
Matured, and of very excellent quality.” 


,INAHAN’S LL WHISKY. 
Gold Medal, Paris Exhibition, 1878; Dublin Ex- 
hibition, 1865, the Gold Medal. 20 Great Titchfield 
street, London, W. 
OLD 


PUNVILLE’S 








IRISH 
WHISKY, BELFAST. 

Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is eq to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases. ota- 
tions on application to Messrs Dunville and Co., 
Royal Irish illeries, Belfast; or at their London 
Offices, 4 Beaufort buildings, Strand, W.C 


REMARKABLE, VERY 
REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing and invigorating to the constitu- 
tion. Sold by Chemists. Have it in your Houses. 


“OLD DR JACOB TOWNSEND'S” 
SARSAPARILLA. 


BLOOD PURIFIER. 

This extraordinary Medicine has a singular in- 
fluence upon the blood, which it enriches and puri- 
fies. It removes all pimples and blotches, purifies the 
system, and ats like a charm, As a sustaining and 
pu tonic it is invaluable, and highly recom- 
men in long standing cases of indigestion, ner- 
vousness, coughs, colds, scrofula, gout, dropsy, and 
wasting of flesh. Sold by all sts. Caution.— 
Get the red and blue wrapper, with the Doctor's 
head in the centre. No other genuine. In vottles, 
2s 6d, 4s 6d, 7s 6d, 11s. 

The Medical Profession, for over Forty Years, have 
approved of this pure ee as the best 
rem or 
ACIDITY of the STOMACH, BIBOEe, 
HEADACHE, GOUT, and INDIG ON. 
And as the safest — for Delicate Constitutions 
Ladies, dren, 


and Infants. 

DINNEFORD’S MAGNESIA. 
Dr Locock’s Pulmonic Wafers, because they are 
portable, pleasant to take, and effectual in cases of 


Mehl termmeend them? amine a 
Stoke. Station, Northallerton og 
oe tly relieve and rapidly cure 
breath, phlegm, pains in the chest, rheumatism, and 
iene , Sold at Is 13d and 2s 9d per box. 


ROO ALS cae eS att 
, y or cure 
cidental to females. At different periods of life 
women are subject to complaints w 
medicine, and it is now an 
there is none so suitable for such co: as 
Holloway’s Pills. are invaluable to females of 


cea old, a or single. i | 





be over the patient. They contain nothing 
Ww possibly prove injurious to system. 
They ach iy purifylon the blood and regulating every 





NORTH BRITISH 
MERC 


from the 24th instant, and until 


The Directors are 
tained at the offices of the Com 
UNDE 


benture Stock to a limited extent.— 


terms, &c., will be farnished on application at this 
House, 


Monograms. 
RODRIGUES’ NOVELTIES IN 


ADDRESSES. 


ae street, London, S.E. 

PARVEY’S SAUCE.—CAUTION. 
pee 
aaieacne years, signed “ Er1izaBetTH LazEnBY 





THE ECONOMIST. 


AND 


ANTILE INSURANCE COMPANY. 


Notice is hereby given, that th E 
| y given, e ANNUAL GENE. 


G of the ietors will be held in 


the Com 's Offices, 64 nees street, Edinbu 
on FRIDAY, the 4th day of April next, at TO 
clock in the afternoon, in te Charter 
Acts of Parliament. % sate es - 


The Transfer Books of the Company will be Closed 
order F. W. LANCE, Secretars, 
London, March 18, 1979. 


FIVE PER CENT PREFERENCE SHARES, 


THE NEW ZEALAND TRUST 


AND LOAN COMPANY, LIMITED. 
ing alimited number of these 
with particulars- may be ob- 


_ ____ ‘THOS. D. SA RS, Secretary. 
12 King William street, London, E.C. 


LONDON AND ST KATHARINE 
DOCKS COMPANY. 


The Directors are prepared to receive proposals of 


Loans on Debenture Bonds bearing interest at the 


rate of 4 per cent. per annum, for 7 or 10 years, to 
replace others paid off. 


ey are also p d to issue 4 per Cent. De- 


rticulars of 


B. H. MARTINDALE, General Manager. 
London and St Katharine Docks House, 109 
Leadenhall street, 30th January, 1879. 


MONOGRAMS, ARMS, CRESTS, 


STEEL DIES engraved as Gems, from original 


and 


and artistic desi 


NOTE PAPER and ENVELOPES brilliantly 


illuminated in Gold, Silver, Bronze, and Colours, in 
the first style. 


BEST RELIEF STAMPING, one colour, Is per 100 
A VISITING CARD PLATE, elegantly engraved, 


and 100 superfine cards printed for 4s 6d. 


Bat ProcrammeEs, of all the new patterns of the 


season, printed, and stamped in the latest fashion. 


Brits of Fare, Guest Carps, and InvITaTIONs 


in every variety. 


At HENRY RODRIGUES, 
42 PICCADILLY, LONDON, W. 


LAZENBY AND SONS’ 


E. PICKLES, SAUCES, and CONDIMENTS.—E. 
Lazenby and Son, sole proprietors of the celebrated 
reci 
condiments so long and favourably distinguished by 
their name, beg to remind the public that every 
article prepared by them is guaranteed as entirely 
unadulterated.—92 Wigmore street, Cavendish square 
a 


and manufacturers of the pickles, sauces, and 


6 Edwards street, Portman square), and 18 


The admirers of this celebrated sauce are 
uested to observe that each bottle 
AZENBY and SON bears the label. 


In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the public, 
LEA and PERRINS have adopted 
A NEW LABEL, 


bearing their Signature, 


se 
ai LEA AND PERRINS, 
which signature is on every bottle of 
oo Pp m every e 
And without which none 1s genuine. 
*,* Sold Wholesale by the proprietors, Worcester : 
Crosse and Blackwell, London; and Export Oilmen 


generally. 
Retail, by dealers in sauces throughout the World. 


()VERLAN D ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
pet cae mee mw 4 despatch their Steamers from 
Sou pton, via the Suez Canal, every ns 
from Venice every Friday, and from Bri wit 


Brindisi, 

the Overland Mails, every Monday.—Offices, 122 

Leadenhall street, E.C., and 25 Cockspur street, 8.W. 

()VERLAND ROUTE 

vid MARSEILLES.—MESSA- 

GERIES MARITIMES DE FRANCE 

—97 Cannon street—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 

fi Sundays, at 10 a.m. (calling at Naples for 
rs): 


MP. 
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SEVEN| PRIZE MEDALS AWARDED 


TO 
GOODALL’S 
HOUSEHOLD SPECIALITIES. 


A SINGLE TRIAL SOLICITED 
FROM THOSE WHO HAVE NOT YET TRIED) 
THESE SPLENDID PREPARATIONS. 


({OODALL’ 


YORKSHIRE. 
RELISH. 

The most delicious and Cheapest Sauce in the 

World. 


Warranted and free from any injurious in- ' 


gredien’ 
Awarded Seven Prize Medais. 
Enriches Hot Joints, Soups, Stews, &c. 
Delicious to Chops, Steaks, Fish, &e. 
Blends admirably with all Gravies. 
Agrees with the most delicate person. 
Makes Cold Meat a Luxury. 
A great addition to Cheese. 
Possesses a pleasing piquancy. 

ved by its addition. 








pt gr is im 
Suitable to the Invalid’s Cup of Broth 
Should be on every Sideboard. 
Epicures pronounce it the best Sauce. 
Fears no competition. 
No better Sauce can be made. 
A marvel of ae and enterprise, 
A household word. 
Thousands of bottles sold daily. 
Known all over the world. 
Beware of Colourable Imitations. 
CAUTION.—On each Label is our Trade Mark, Willow | 
Pattern Plate, and name, GOODALL, RACKHOUSE, | 
and CO. No other is genuine, 


(FOO DALL'’ S YORKSHIRE 
RELISH. 

This cheap and excellent Sauce makes the plainest | 
viands palatable, and the daintiest dishes most deli- | 
cious. The most cultivated culinary connisseurs have 
awarded the palm to the YORKSHIRE RELISH, on | 
the ground that neither its strength nor its piquancy | 
is overpowering, and that its invigorating zest by no | 
means impairs the normal flavour of the dishes to) 
which it is added. Employed either “au naturel” 
as a fillip to chops, steaks, game, or cold meats, or 
used in combination by a skilful cook in concocting 
soups, stews, ragouts, curries, or gravies for fishes | 
and made dishes. 

The only cheap and good Sauce. 

Sold by Grocers, Oilmen, Chemists, &c., in bottles, | 
6d, 1s, and 2s each. a 
Prepared by GOODALL, BACKHOUSE, & Co., Leeds. | 





| 





} 


OODALL’S BAKING POWDER. 


| 
i 
Awarded Seven Prize Medals for superior quality. | 
Unrivalled for efficiency and purity. 
Recommended by ail who have tried it. 
Manufactured from the oe ingredients, 
Testimonials innumerable. 
Dispenses with brewers’ _— | 
fies comparison. 


The best in the world. 


OODALL’S BAKING POWDER. | 
The cheapest, because the best; indispensable to 
every household ; and am inestimable boon to 
housewives. Makes delicious Puddings without | 
eggs, Pastry without butter, and beantifal light 
bread without yeast. One trial will convince the | 
most sceptical of its superiority over others. i 

Sold by Grocers, Oilmen, Chemists, £c., in 14 | 
packets; 6d, ls, 2s, and 5s tins. 

Prepared by GOODALL, BACK HOUSE, & CO., Leeds. | 


(ZOODALL'S QUININE WINE. 

Highly recommended b 
physicians, and acknowle to be the best and | 
ch tonic yet introduced. Strengthens the | 
whole system, and stimulates the appetite. Is in-| 
valuable for Indigestion, Nervousness, Gout, Rhen-| 
matics, &c. Has proved an invaluable and agreeable | 
Stomachic to all suffering from general debility and | 
loss of appetite. The best restorative for the weak, | 
young, or aged. It is admirably adapted for delicate | 
children, and is ially suited as a vehicle for the | 
administration of Liver Oil, where the combined | 
effect of Quinine and of the Ol. Jecoris Asselli is desir- | 
able. A wine glassful twice or thrice a day will | 
be found a and efficacious in all cases in | 
which a cordial tonic is required, far superior to 
sherry and bitters,or bitter beer.—Soid by Chemists, | 
Grocers, &e., at 1s, 1s 13d, 2s, and 2s 3d per bottle. 
Prepared by GOOD BACKHOUSE, & Co., Leeds. | 


° | 
TESTIMONIAL from Miss Emily | 
Faithfall. 
Victoria Press, 85 Praed street, London, W, | 
Angust 29th, 1874. = | 
Dear Sirs—Having tested your excellent Quinine | 
Wine, I am only too glad to testify to its effieacy in | 
Neuralgia, &c., as a certain cure and preventive, , 
which is better than cure.—Yours truly, 

Emiry FAaImtRrvct. 

To Messrs Goodall, Backhouse, and Co., Leeds. 


(JOODALL'S CUSTARD POWDER. 
For delicious Custards without eggs, in 
less time and at half the price. Unequalled for the 
rae intended. Will give the utmost satisfaction | 
the instractions given are iraplicitly followed. The 
entertain the confidence in the | 
article, and can recommend it to housekeepers gene: | 
rally asa useful agent in the preparation of 4 good | 
custard. Give it a trial. : 





the most eminent | 








Sold in boxes 6d and 1s each, by Grocers, en 
Italian Warehousemen, &. 


Shippers and the Trade supplied by the Sole 
rieto 


Pro rs, Ja 
CKHOUSE. axp CO, | 
et ones STREET, LEEDS. | 
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THE ECONOMIST. 


[ March 15, 1879, 





PAN K OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 


their Office. 
_ Threadnesile street, 1879. 
THE COLONIAL BANK OF 


EALAND. 
ted es ‘Act rol rhe General Assembly, 1874. 
Capital £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, 2374280 ; Reserve Fund, £42,000. 
Number of proprietors, 2,116. 
Lowpon Orrice—No. 13 Moorgate street, E.C. 
| DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
| tiated and collected, and other Banking business trans- 
| DE with the Colony. 
DEPOSITS cmabval ‘for fixed periods at liberal rates 
of interest, which may be learned on application. 
q DAVID MACK Manager. 


NEW SOUTH WALES 
Established in 1817. 


Loy pon Orrice—64 ( Old Broad street. 


BANK of 


Capital paid up 
Reserved fund 


Letters of Credit and ad bills granted upon the 
branches in the Australian and New Zealand Colonies. 
a urchased or forwarded for collection. 

SITS RECEIVED FOR FIXED PERIODS 
on aa which may be known on HOR, Boor 
DAVID GE0 E, Secretary. 


THE CLY DESD ALE BANKING 


Incorporated a aoe ce Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 


Lonpow Orrice—30 Lombard street, E.C. 


poet accounts and deposit accounts kept accord- 
x to the usual custom. 
posits at Interest received. 
Customers’ securities taken charge - Bills, ee. 
| Dividend Warrents, and Coupons collected, and In- 
| vestments and Sales of Securities effected. 


snc 
oe 


| Letters of credit issued free of charge on all the 
| branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 
Every other description of Banking business trans- 
HUGH MUIR, Manager. 
30 Lombard trest, London, E, C. 


THE AGRA B ANK (LIMITED). 


ESTABLISHED IN 1833.—CaptrTa., £1,000,000. 
| Heap Orrice—Nicholas lane, Lombard street, London. 
Brancnes in Edinburgh, Caleutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 


Current Accounts are kept at the Head Office on 
| the terms customary with London Bankers, and in- 
| terest allowed when the credit balance does not fall 

below £100 
Derostts received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates anp Pvurcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


HON G KONG AND SHANGHAI 
BANKING a 
Capital, $5,000,000. I paid up. 
Reserve Fund, £1,300, 
Court or Drrectors ape Heap Orrice 1n Hone 
ONG. 
CommMiTTrEe in Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
| KE. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGEerR—David McLean. 
Bankers—London and County Bank. 
- . =e AND ms 
ong Kong. watow. ingapore. 
8 i. Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo. Hiego. San Francisco 
Amoy. Manila. London. 
Saigon. 
The Copeetien ann grant Drafts upon and negotiate 
or collect Bills at any of A Branches or Agencies; 
periods, at rates vary- 
ing with the period aie yo ew 
they allow 5 per cent. per annum. 
we a nen negotiable 
e pri cities of Europe, Asia, America, 
for the use of travellers. 
They open Current Accounts for the convenience 
- soaieanie returning from China, Japan, and 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 
Dividends are payable in London on receipt of the | 


advice of meeting Hong Kong, held in February 
| and August. 


== 





THE LONDON | JOINT STOCK 


| _ Notice hereb — ‘that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on pears og to seven days’ notice 
| of withdrawal is day REDUCED to ONE 
AND A HALF Pepe CEN r annum. 
W. F. NARRAWAY, General Manager. 
| No.5 Princes street, Mansion "House. 
March 13, 1879. 


| [NION BANK OF LONDON 


Notice is hereby given, . that the RATE of INTE- 
REST on all DEPOSITS with this Bank, re-payable 
on oe days’ notice, (except those held at lower 
rates b arrangement), will be ONE AND A 
HALF ~ R CENT. from this date until further 
notice, which will be given by advertisement only. 

G. H. MILFORD, General Manager. 
13th March, Sar9. 


THE CAPITAL, xbND COUNTIES 





Notice is hereby Pw ng Tinet the RATE of IN- 
TEREST allowed by this Bank at its Head Office 
39 Threadneedle street, and at the Metro 
Branches, 76 Lombard street, 43 Ludgate 
Oxford street, and 195 


ce, 


litan 
ill, 29 
Edgware road, is this day 

REDUCED to ONE Wg A HALF PER CENT. for 


money —— on de 
WILLIA S ‘REID, General Manager. 
39 Threadneedle street, E.C., March 13, 1879. 


a A] 
THE ROYAL BANK OF 
SCOTLAND 
Lonpon OrFice—123 Bishopsgate street, E.C. 

Notice is hereby given, that the RATE ee = 
REST allowed on posits at this Office, will be 
ONE AND A HALF PER CENT. per annum from 
this date until further ~~" e. 

T. HORLEY, Manager. 
March 13, 1879. 


THE NATIONAL BANK OF 
SCOTLAND 





Lonpon Orrice—Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits with the National Bank 
of Scotland at this Office, will be ONE AND A 
HALF PER CENT. from this date until further 


notice. 
W. STRACHAN, ) Managers in 
JAMES COWAN,S London. 
March 13, rch 13, 1879. 





LonpDon Oesren 48 Cornhill, E.C. 

Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits with the Union Bank of 
Scotland, at this Office, will be ONE AND A HALF 
PER CENT. from this date until further notice. 

J. A. FRADGLEY, Manager 

March 13, 1879. 


LINEN COMPANY 
BANK (LONDON OFFICE). 

Notice is hereb given, that the RATE of INTE- 
REST allowed on Deposit Accounts at this Office, will 
be ONE AND A HALF PER CENT. until further 
notice. ANDREW KINGSMILL, Manager. 

No. 10 King William street, March 13, 1879. 


PRITISH 


(;OMMERCI AL BANKING 
COMPANY OF SYDNEY. 
Established 1834. Incorporated 18148. 
Paid up Capital, £500,000. Reserve Fund, £500,000. 
Heap Orrice—Sydney, New South Wales. 
The London Board of Directors 


t Letters of 
any 


yable on demand, and Bills of Exchange 
the Branches of this Bank in New South 
Wales and Queensland. Deposits for fixed periods 
— on terms which may be known on applica- 
ion 
London Office—39 Lombard street. 
NATHANIEL CORK, Manager, 


pur NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000 

Reserve Fund, £250,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victor1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry’s Reef, Blackwood, Bridgewater, Bunin- 
yong, Casterton, Clunes, es, Colac, Coleraine, Co ood, 
e South, Elizabeth street (Melbourne), Emerald 


a Epping, Euroa, Footscray, Geelong, Hamilton, 
ae ae Koroit, ‘yneton, Learmonth, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 


Prahran, B Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, e, Stratford, Taradale, Violet Town, 

Warrnamboo Tenmcenm. 
In Sout AusTrati1a.—Aberdeen, Adelaide, Angas- 
own, 


ton, Auburn, Balaklava, Caltowie, 

Brook, Edithburgh, Eudunda, Gawler, 

Hindmarsh, James Town, Kadina, Koo- 
Laura, Minlaton m (York Peninsular), Mintaro, 


ringa, 
Moonta, Mount Barker, Mount Gambier-Narracoorte, 


North Adelaide, Nuri Orroroo, Penola, Port 
a Port Augusta, Port Pirie, B Port Wakefield, 

Hill, Rir*rton, Saddleworth, Strath: 
aon Truro, Wallaroo, Willunga, m, Yar- 


cowie, Yongala, Yorke Town. 

In Western AvsTRALIA.—Perth, Freemantle, 
Albany, Geraldton. 

Aprons Bills negotiated, or sent for collection, 
=~ —— banking business with the Australian 


T. M. HARRINGTON, Manager. 
149 Leadenhall street, E. i 


ee { 
THE 1 UNION | “BANK = NATIONAL 
NEW ZEALAND (Li 

| 

| D 


Tigi RGA STILE BAN OF 


ton street, to undertake 
COLLECTION of Bills of Recertsee tako the 
wit 


Banking Business generally 


BANK OF SOUTH AUSTRALIA, 


Incorporated by Royal Charter, 1847. 
Heap Orrice—54 Old Broad street, London, E.C, 
£625,000 





Paid up capital ............ 
Reserve fund ............... 200,000 
DEPOSITS received for 1: 12 months, at 5 cent. 
per annum. WM. G {CUTHBER RTSON, . 
General 





y 
LONDON CHARTERED BANK 


(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 
Letters of Credit and Drafts granted on the Bank’s 


Branches in Victoria and New South Wales. 
negotiated and collected. 7 
DEPOSITS for fixed periods acce 


pted at 
rates of interest. Apply at the London an 


WILLIAM MARTIN YOUNG, Secretary, 
()RIENTAL BANK 


Incorporated b oa 30, anon 
Paid-up Cap tal, zie ‘Reserved Fund, £33 
The Corporation 





collect bills } payable at leuko t Calontta, 

Colombo, Durban, Foochow, Hiogo, Ho to 
Kandy, "Madras, Mauritius, Melbourne, ze 
Galle, Port Elizabeth, Shanghai, moments 8 

and Yokohama, on terms which ma 

at their Office. They also issue ade: notes ~ the 
use of travellers by the Overland route. 

They undertake the agenc of parties connected 
with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, the receipt of interest, dividends, pay, pensions, 
&e., and the effecting of remittances between the 
above-named Dependencies. 

They also receive deposits of £100 and upwards for 
on periods, the terms for which may be ascertained 

application at their Office. 
ce hours, from 10 to 3; Saturdays, 10 to 2. 
Threadneedle street, London, 1879. 


BANK OF 
Incorporated under the Uo ~~ 1862 and 
1867, and the New Companies As 1 tB73, 
Heap Ovrice—37 lomhers ard sirests eae E.C, 
First Issue, £1 £1 b00,000. —. Paid-up, £350,000. 





Bank of England ; Messrs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland, 


The Bank receives de osits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
> per cent. per annum, and for shorter periods = 
terms which can be ascertained on application, gran 
drafts on the Branches throughout New Helen, 
a mp and collects bills, and conducts every des- 

ao of banking business between Lentenant the 


J. STEE r. 
37 Lombard street, ear ae 


BANK 





= OF NEW ZEALAND. 
corpora’ a “ ont meral Assembly 


Bankers to the New ‘Government. 


Authorised tal, £1,000,000. 
Paid-up Capital, —— 000 fae Htesrve Fund, £350,000. 


J. LOGAN CAMPBELL, 4 . President. 

George B. Oxon, Soy. J.C. ~ 
Alfred Cox, Esq., M.G.A. | Hon. James illiamson, 
C. J. Stone, Esq. M.L.C. 
W. I. Taylor, Esq. 

Rt. Hon. Si Jaines Fergusson, Bart., K.C.M.G. 

on. Sir James Fe on, 

A. J. Mundella, Esq., M 

Archibald Hamilton, Koa, 

F. Larkworthy, Esq. 

Robert Porter, Esq. 

Thomas Russell, Esq., C.M.G. 

Heap Orrice—Anckland. 
BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Py. 

mouth, Wellington, and at 86 other towns and 

— throughout the Colony. 

The Bank — drafts on all their ee and 
homies, and transacts eee description of as 
business connected with New Zealand, Australia, 

Fiji, on the most favourable terms. 








EDS CORPORATION 
CONSOLIDATED FOUR PER CENT. 
STOCK. 


Les 


. obtained 
oe tae bury and 8 Resthei- 


countant, 

















